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Canadian taxpayers may expect to hear often of Monteath 
Douglas in the:future as the director of the Canadian Tax Foun- 
dation (see page 5). Born in Manchester, England, 39 years ago, 
Douglas came to Canada early in 1927 and entered the University 
of Toronto that fall. After two years in Forestry he switched to 
Political Science and Economics. On graduating in 1932 he went 
to the Bank of Montreal as a junior, in 1937 was appointed econ- 
omist. From 1942 to 1945 he was with WPTB in Washington. 
He returned to the Bank of Montreal in the fall of 1945 but took 

over his new job in November, 1946. 


THE NATION’S BUSINESS 


Now Is the Time 
For Tax Overhaul 


The Canadian people demonstrated during the war an almost 
unequalled willingness to pay taxes. 
' A tax system can work well only so long as it commands the 
respect and confidence of the people taxed; so ‘long as it appeals 
to their sense of fairness. 


Today there is widespread scepticism and cynicism about 
taxation; about its fairness, about the efficiency of our tax gather- 
ing machinery. The business community is unanimous in its con- 
demnation of tax arrangements that don’t make common sense, 
and which prevent people having jobs. 

It is now almost two years since war’s end. The postwar pat- 
tern of revenue needs has by now been pretty well revealed. Yet 
taxpayers still await the complete overhaul of our tax legisla- 
tion and administration that has so long been‘ promised. 

Frank Brown, new deputy ministen in charge of income tax 
_ collection, has made a promising start on a giant overhaul job. 
Douglas Abbott, new finance minister, has made some state- 
ments indicating that he recognizes at least some of the urgency 
for reform. 

Tax tinkering in the forthcoming Abbott budget won't be 
enough. Canadian taxpayers, both personal and corporate, want 
some definite tartgible evidence that Ottawa is tackling this big 
job with vigor and sincerity. 


s 


Here’s An Example 


Brought to Mr. Abbott's attention by the Canadian Exporters 
Association this week is the silly situation now prevailing with 
respect to foreign branches of Canadian companies. 

Under present tax law, a Canadian firm with foreign 
branches, must pay tax to the foreign governments concerned. 
Then the Canadian Government lumps all income (both Canadian 
and foreign) together ahd taxes it in a manner which, the Ex- 
porters say, can in some cases result in a firm paying 130% tax 
on the income from its foreign operations. 

With Canada so dependent on foreign trade and trying so 
hard to stimulate and encourage our exporters, any tax snag of 
that kind is just ludicrous, . io 
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Real Signifieance of Price Cuts 


Last week two far-sighted manufacturing companies, Ford of 
Canada and International Harvester, announced price reductions 
to consumers. The-cuts were not particularly large but that is 
not important. Real significance of the move lies in the fact 
thai— 

1—This was the first reversal in the trend of steadily rising 
prices since well before the war. : 

2—-These cuts were made at a time when both companies, 
could have sold their full capacigy for months ahead at the 
former or even a higher price level. 

Socialist orators would have us believe that private business 
as only concerned with immediate and the largest possible profit. 
This, of course, is absufd, Every well managed business is most 
vitally concerned with its long-term development and with the 
permanent prosperity of its customers. Any corporation that 
seeks to wring the last possible cent out of any temporary advan- 
tage is imperilling its own future. President Douglas Greig of 
Ford put the case well for this company and business generally 
when he said: 

“Our action is dictated: by considerations of the national inter- 


est and of our own interest. We look upon this price reduction as an 
initial move in what we hope will be a widespread attack on infla- 
tionary forces. 

“Our concern is far greater for the security of the markets of the 
future than for the markets of today. In our opinion the security of 
these markets—the vast markets on which mags production industry 
must depend—can be seriously threatened by the trend toward higher 
prices. 


- 


For years the consumer has been the forgotten man, yet with- 
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Pulpwood Piled 
igh Waiting 

For Boxears 


Stockpiles Dwindle as 
High Demand- Contin- 
ues; Grave Period Ahead 


MONTREAL § (Staff):—Woods | 
managers of Canada’s 109¢ pulp 
and paper mills have one problem 
in common for the next month or | 
so: whether their pulpwood pile 
at the mill will hold out until 
water deliveries commence in 
mid-May. 

It is generally admitted that 
the’ mill blockpile situation will 
be touch and go; that the key 
lies in whether railroad boxcars 
are made available to move the 
wood that has actually been cut. 


The current season’s domestic | 
woodpulp cut could conceivably | 
reach an all-time high of 9 million 
cords, The Financial Post is in- 
formed, despite recent unseasonal 
weather conditions and the earlier 
problem (particularly in Ontario) 
of adequate woods labor. Based 
on present pulpwood cutting pro- 
gram, Canadian mills will have 
the necessary pulpwood to operate 
at capacity throughout 1947 pro- 
vided the pulpwood gets to ithe 
mills. Right now, however, there 
is more wood than usual awaiting 
rail transportation to the mills. 


Normal practice is to have the 
woodpile at its highest at the 
end of the water driving season, 
drawing down on this supply un- 
til water deliveries resume in the 
spring. These stockpiles, however, 
must be augmented by rail ship- 
ments of wood if full production 
is to. be maintained. Because of 
the acute shortages of railroad 
boxcars this has not been very 
successful. 


Critical Period Ahead 


Actually! the critical pulpwood 
inventory period is just ahead. 
So far this year no mill has been 
pinched for lack of pulpwood but 
some have been living on accumu- 
lations to such an extent that 
early rail replacement is im- 
perative if production is not to 
be interfered with. 


This problem of adequate sup- 
plies of rail pulpwood at, mill has 
been obscured in’ recent months 
by the more pressing problem of | 
getting enough boxcars to move 
finished pulp and paper products 
from mills to consumers. But the 
boxcar shortage has grown,more 


‘acute in recent months and the 


former priority loading program 
didn’t embrace pulpwWood as long 
as mills had enough wood on 
hand for immediate operations. 


Water deliveries start at vary- 
ing times depending on the loca- 
tion of the mill and its distance 
from cutting operations. Eastern 
Township mills, for instance, get 
earlier water deliveries than mills 
located in the Sagtienay district. 


Subsidy Total 
$354 Millions 


OTTAWA (Staff) — Since the 
start of the war subsidies reach- 
ing the astronomical figure of 
$354.4 millions (at Jan. 31, 1947) 
have’ been paid directly to food 
producers by the Department of 
Agriculture. The peak year was 
1944-45 when farmers got aid 
amounting to $87.4 millions. Big- 
gest payment over the eight-year 
period was $84 millions for butter 
subsidies, 


Up to Jan. 31 last, producers 
had received $62.2 millions for the 
1946-47 year. By the end of the 
fiscal year, April 30, this will| 
probably have jumped to.$78 mil- 
lions. During the coming year, 
however, ‘this figure will be cut 
to arouhd $34 millions, This will 
include $5 millions to cover the 
recent barley and oat price in- 


erease. 


The substantial 1947-48 reduc- 
tion has been achieved by a de- 
cision to cut off direct subsidies 
on butter, cheese and milk. Last 
year these cost $48 millions; this 


year $2 millions, Freight assist- | 
|ance on feed grain remains un-| events of recent weeks have given 


changed at $18 millions. The} 


bonus on wheat for feed has been | 


cut from $8 to $2 millions but all 


Car Insurance Bill 


}) 


| 
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Fifteen Cents an Issue, Five Dollars a Year 


Alberta Considers 


From Our Own Correspondent 

EDMONTON-—Similar to, but 
not a replica of the Manitoba 
scheme, a compulsory car insur- 
ance bill has been introduced in- 
to the Alberta Legislature by Hon. 
A. J, Hooke, provincial secretary. 
Each car owner is to pay $1 into 
an “unsatisfied judgment fund” 
whigh is to guarantee hospital 
expenses of everyone injured in 
a motor vehicle accident. 

The fee is to be on each ‘car, 
not each driver, It is expected to 
set up a fund totalling more than 
$100,000 in the next year. 

Payment for one accident in the 
fund is limited to $10,000 and 
$5,000 for the death of any one 
person, 


St. Lawrence 


‘Decision Near; 


Call Meetings 


Two Firms Show Strong 
Earnings; Annual Meet- 
ings April 9. 


MONTREAL (Staff) — Three 
new developments occurred in 
the St. Lawrence Corp. situation 
in the past week. They were: 

(a) Issuance of the annual re- 
port of St. Lawrence Paper Mills 
and of Lake St. John Power & 
Paper Co., both of which showed 
strong earning statements. 


(b) Calling ‘of the annual meet- 
ings of the three operating com- 
panies for Apr. 9, 1947,-—in ad- 
vance of the parent company’s 
meeting, the date for which is not 
yet announced. 


(c) Ousting of Arthur F. White 
as a director and officer of Bramp- 
ton Pulp & Paper Co, at a speciai 
meeting this week. 


In capsule form here is what 
president John I. Rankin reported 
to shareholders of St. Lawrence 
Paper Mills and Lake St. Johh: 
St. Lawrence Paper Mills: 

a) Net Earnings: — $3,252,353, 
in 1946, up $1,976,243 or 155% 
from 1945, 

b) Net Profits:—$1,241,504, in 
1946, equal to $9.94 per share pre- 
ferred and $0.84 per share com- 
mon. ($3.39 and a deficit of $0.65 
in 1945), ' 

c) Working Capital:—increased 
from $4,229,022 to $4,948,027, or 
$719,006. During the year the com- 
pany purchased and _ cancelled 
2,535 of its preferred shares rep- 
resenting a substantial savings 


‘td shareholders on account of pre- 


ferred dividend arrears, Its hold- 
ings of Lake St. John common, 
now paying $1.50 quarterly, were 
increased by 2,091 shares. 

d) Production:—172,437 tons of 
newsprint, equal to 92% of cap- 
acity. 

Lake St. John Power & Paper Co. 

a) Net Earnings: $2,892,767 in 
1946, up $1,389,703 or 92.6% from 
1945. 

b) Net Profits: $872,202 in 1946, 
equivalent to $7.64 per share com- 
mon. ($310,898 in 1945 or $2.03 
per share). 

c) Working Capital: $3,238,777 
at Dec. 31, 1946, a reduction of 
$216,132 from 1945. This. reduc- 
tion was-accounted for by the re- 
tirement of $1 million of the 
company's 542% funded debt dur- 
ing the year. . 

d) Production: 93,307 tons of 
newsprint and 18,131 tons of sul- 
phite pulp in 1946, equal to 93% 
of its newsprint capacity and 60% 
of its excess sulphite pulp cap- 
acity. Pulpwood shortages earlier 

(Continued on page 2, col. 5) 
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U.S. Holds Key to World Trade Future 


‘Something Momentous’ in U.S. Policy Expected at ‘Geneva 


By KENNETH R. WILSON 

LONDON—Is President Tru- 
man now preparing to match his 
recent political world statesman- 
ship with comparable leadership 


in the field of trade and econo- 
mics? 


The answer will not be known | 


definitely until mid-April. But 
much color to thé belief that 
something momentous in the field 
of U. S. trade and tariff policy 


Fina 


The Canadian Newspaper for Businessmen and 
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Publication Office: Toronto, March 29, 1947 


Report Argus Group Gaining 
Control of Massey -Harris 


Heavy buying in Massey-Harris 
Co. common in recent weeks is 
attributed to accumulation by 
Argus Corp. and possibly by other 
individuals connected with Argus 
Corp., according to financial cir- 
cles. 

Argus Corp, held 150,000 Mas- 
sey-Harris common. shares at 
Nov. 30, 1946 and was said to have 
the largest single block of shares 
of any holder, Originally it held 
55,195 preferred shares but. in 
1946 these preferred were con- 
verted to common and an addi- 


tional 30,000 common shares weré 
purchased between May and 


nected with Argus Corp. are also 
said to own individually a sub- 
stantial amount of Massey-Harris 
stock. « : : ' 

J. S. Duncan, president of Mas- 
sey-Harris Co,, is a director of 
Argus Corp. In addition, Lieut.- 
Col, W. E. Phillips, E. P. Taylor, 
W. L. Bayer are directors of both 
companies, so there is a close con- 
nection between the two com- 
panies, ~ 


. J. Carmichael, Joseph Simard 
and J. §. D. Tory were elected di« 
rectors of Massey-Harris at the 
annual meeting. J. &. Lash, K.C., 
and F. K. Morrow retire. Number 


Investors 


Member of Audit Bureau 


of Circulations 


No. 13 


Must Soon Decide 
Seaway Toll Issue 


Canada Must Approve or Reject Principle — 
Problem May Involve Empire Relations, as 
Well as Provincial Rights 

OTTAWA (Staff)—The Canadian Government will have to de- 


clare itself soon on the big question »of -whether it approves 


“In 
int 


principle” the charging of tolls on the proposed new St. Lawrence 


seaway. 


Since 1919, when the project became practical politics, the govern- 


ments of both countries have dod 


ged the commonsense question of 


of directors was increased from 12 


Nov. 30, 1946. Individual , con-/ to 13, 


Saskatchewan Citizens 
Lead Ottawa Tax Debtors 


_ OTTAWA (Staff)—In propor-{a view to speeding up the pro- 
tion to total 1945 collections, Sas- | cedure for tracking down evaders, 
katchewan’s taxpayers are “in| big and small, deliberate and un- 


in 
debt” to the Dominion Govern- | intentional. Plans.are under way, 


making this vast communication system “self-liquidating.” Now the 
word comes from Washington that chances are excellent of having 
the seaway completed—provided it. is on a self-liquidating basis. In 
other words, that tolls be charged to enable governments to get some 
return on their investment and to put the seaway on a more even 
footing with other forms of transportation. 


poe Recently it has been made clear 


eB that Senator Vandenberg and 
side those in the United States who are 


actively promoting the seaway, 
would like from Canada a clear 
declaration of policy to 
whether this country approves “in 
principle” the charging of tolls on 
| the new St. Lawrence develop- 


as 


ment more than those of. any 
other province. 

This is only one of the high- 
lights to come out of the informa- 
‘tion tabled in the House of Com- 
mons «last week by Revenue 
Minister McCann, when hé pre- 
sented a report on tax delinquents 
by districts. 

The report points up the task 
faced by the income tax depart- 
ment in cutting into the backlog 
of 328,288 delinquents who owe 
$45 millions. The department is 
following up its policy of getting 
tough with deliberate and: wilful 
evasion of income tax (The Fi- 
nancial Post, March 22);> 


The Post learns, to cut down sub- 
stantially the present lag between 


discovery of an evasion and set- 
tlement, s 


Should oa Pay? . 
It is generally accepted the 
average farmer doesn’t pay in- 
come tax. In 1942, the average in- 
come of Canada’s 700,000 farmers 
was $1,570. In 1945, the average 
income was $2,800, based on gross 
farm income. There is a growing 
feeling that now the farmé? is 
back on his feet, he should carry 
a larger share of the government 
load, 


While arrears also include some 


Canada’s Chemical Valley 


With a $100 million “Chemical | 
Valley” growing up to the south, 
Sarpia is a city with a future, a| 
Financial Post writer found in a} 
survey of the area. Synthetic) 
rubber producing Polymer is the 
key; big capital expansion 
planned: Sarnia plans to keep 
pace, (p. 13). 


U.K. Election This Year? 


An overdase of govern- 
mental regulation is threatening 
to bring general law observance 
into disrepute in England. Some 
observers predict the Socialist 
Government will call an autumn 


iS 


‘ election, in an effort to obtain a | 


confidence mandate from the na- | 


ment. The matter is now being 
discussed at Ottawa. 
Many Issues Involved 

If Canada turns down the ““self 
liquidating” proposition entirely 
then the chances of “getting he 
money's worth” out of the $400 
millions she has already invested 
in her canal and inland 
way system, may be jeopardized 


wate 


| On the other hand, acceptance of 


fhe principle, involves a score of 
complex and difficult problems 
ranging from. federal-provincial 
and even “Empire” relations, 
down to the plain “grass roots” 
matter of western farm votes. 


‘an additional $1.60 per share; 


It is learned that there has heen 
a definite internal tightening up of 
the department machinery with 


taxes classed as “¢urrent,” Sas- 
katchewan’s delinquency is shown 
(Continued on page 2, col. 3) 


See Newsprint Net Profit 
Up $14 Mil 


' ‘ 
MONTREAL—Canadian news- 
print producers were assured la 
gross of oe millions Basis of this | to New York, 
assurance was action taken by | have to absorb 


Canadian International Paper| Saguenay B 
Sales Co., in increasing.the basic| John and ; "s 
price of newsprint by $6 per fon| Port Alfred mill) have $10 of 
effective April 1, (The Financial | freight on ‘their New York sales. 
Post; Feb. J, 1947.) It costs Bathurst Power & Paper 
On a dollars and cents basis $10.20 a ton toimove newsprint to 
the over-all net, profit positidn of | New York and the same rate ab- 
the industry will be improved by | Plies to New York shipments from 
some $14 ‘millions, assuming no C.LP.’s Dalhousie, N.B., mill. Abi- 
increase in present levels of cost | tibi’s Iroquois Falls mill is in the 
and effective tax rate of 45%. $9.80 per ton New, York group. 
Here is an estimate of how in-| Biggest items in doing business, 
dividual companies will fare from | labor and pulpwood costs, are up 
the latest price increase, allowing | from last’ year though the figures 
for estimated 1947 taxes and 1946} would undoubtedly vary from 
costs: Abitibi common would earn | mill to mill. For mills obliged to 
go farther afield for pulpwood 
Consolidated , Paper common} the cost increases for this raw 
would improve itS earnings $0.84| material would be considerably 
per share; the price increase | higher than for mills whose woods 
would mean an additional $0.65} operations are more accessible. 
on International Paper common;}* Union labor contracts are up 
$0.66 on MacLaren.common; $0.41 | for renewal on May 1. An increase 
on M. & O. common; $1.98 on} of 10c. an hour for men at the 
Great Lakes common; $3.30 on} mill would ‘add about $1 a ton to 
Lake St. John common; $2.40 on| the cost of newsprint, it is calcu- 
Price common and $1.10 on St.} lated. ‘ . 
Lawrence Paper Mills common.| The stock market might have 


Bros, Lake ‘& 
Paper 


be modified, however, in the] on pulp and paper shares amount- 
amount that the cost of doing ' ing to five times the effective net 
business in 1947 exceeds the 1946{ increase in per share earnings. Its 
level. Already the industry has/| reaction, however, was nominal 
had three months of operations} at best. 


A week from next Tuesday, representatives of 18 countries will 
| meet in Geneva to discuss world trade problems. The accompanying 
despatch from Kenneth R. Wilson, Ottawa editor of The Post, who 
is en route to that conference, puts the complicated international issues 
|. in perspective by tracing them back td significant developments in 
Canada and the United States and considering possible future action 
that may be expected because of that background. 

The U.S. role in the conference is critical. If the U.S. official offer 
to reduce its own tariffs and make a series of new trade pacts is good 
enough to get the main trading nations started én @ serious discussion, 
the Geneva meeting may last anywhere up to six months. It might 


* 


lions in 1947 


cc mills | 


These per share earnings must} been expected to put added value |’ 


tion, London Calling, by Adel-| Traditionally, and especially in 
phi (p. 10). ; | the early twenties when the sea- 
|} Way Was a big political issue in 
ithis country and the United 
| States, the argument centred long 
}and loud on how much it would 
| cost to get a bushel of grain to 
seaboard, with or without the en- 
‘will be elected next Mondhy. | larged canal system. In those days 
Novo Scotia was to hear Premier |the Panama Canal! had not yet 
Macdonald's stand on a tax ac-} shifted the balance of grain move- 
cord with Ottawa, this week.| ment over toward Vancouver: 
_ Brot etal Roundup (pt 7). and rosy visions arose of ocean 

ip ? boats zooming up the waterway 


Se a A S| and easing the path of western 
rominent Canadians questioned | wheat into European and world 


Drop Compulsory V ote 
British Columbia has abandon- 
ed its compulsory voting plan. 
Six candidates are in the field in 
Mootreal-Cartier, where a suc-| 
cessor to Communist Fred Rose | 


. 


ial Post are divid- : 

by mais views ot Shether | Markets, s 
women should serve on juries | It was very much in this spirit 
(they now do in British Colum- | that Canada spent $130 millions 
bia). Women say “yes”; the divi- to enlarge the Welland Canal. 
sion of opinion is on the part of | This virtually doubled our in- 
men (p. 16). vestment in canal systems in this 


- . ’ : country. And it was an invest- 
Midget Gasoline Engine }ment on which we would never 


A heavy-duty 19 h.p. gasoline} realize fully so long as the bottle- 
ra can ae U.S | neck of 14-foot navigation re- 
With a new vest pocket crystal | mained in the international sec- 
radio set, it isspossible to change | tion of the river. At that time, 
stations by merely turning one’s | any argument for charging tolls 
— Dispgsal ae fm jon the seaway was either side- 

abies are promised o ig 
market soon, What's New in Busi- 
ness (p. 24). * 


| tracked or was met by the reply 
that since the United © States 
; wouldn't stand’ for tolls, it was 
1947 Dividends Up | impractical for Canada to con- 
April dividends declared by Cana- | sider such an idea. pets 
djan companies to date total $19.- | But this picture has changed 
832,088. This is down 10% from) (Continued on page 2, col. 4) 
the same month of 1946, but some | fe es Seay ic Sa 
29 companies which paid dividends | 
‘a year ago have not yet made their | 
declarations this year. Dividends | 


for the first four months vt 1947 Half U. K. Flour 


are up 11.9% (p. 4). ‘ 
Produced Here 


OTTAWA (Staff) Canada 
| supplied 57% of the flour used in 
| Britain in 1946,- more than one 
| third of all the bacon and ham, 
| nearly one quarter of all the 
| cheese but only 3.6% of the car- 

- | cass meat, most of which was 
beef. Other imports and the per- 
centage relation to total U. K. 
consumption: 


Banking News 

Industrial Growth ... 
Labor Roundup ........ 
Life Imsurance News 

Mine Development 
Provincial Roundup 

What's New in Business .... 


Eggs in shell . 
Dried eggs 
Evaporated milk 


15% 
15% 
1013° 


} through until 1948 and may eyen 
outride the 1948 pre-election Con- 
gress. (An argument put up is| billion pounds of meat of al! 
that if U. S. and world trade is| kinds. Of this the United King- 
helped apd not hindered by what | dom got almost three billion 
is planned at Geneva, the Repub‘ | pounds. 
licans want to be able to get tn | In the six-year period, Cana- 
for it. If the reverse proves true,| dian producers exported: 
they can save their big opposition; , 810 millions of pounds o 
for the November election.) cheese, virtually all to Britain; 


Truman On Tariffs Over 300 million pounds evap- 
The next major “signpost” was orated milk, all but 16 million 


Since the war, the Dominion 
has exported slightly over four 


. 


pounds to Britain. The Nether- 


also pave the way for a full dress world corfference, attended by all the important speech mate by | 


out his co-operation po industry in normal times can hope to be | other subsidies remain about the | 


successful. During the war he was forced to go without most of | 
the goods he formerly bought freely, and since the beginning of | 
peace he has been caught in the rising spiral of costs and prices. | 
Here at last is the first ray of hope that his day is dawning. 
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No Saboteur Need Apply 


An interdepartmental committee at OttaWa is now studying | 
suitable methods for testing the loyalty and ideological beliefs | 
of applicants for employment with the civil service. Last week | 
at Washington, President Trumar ordered a loyalty investiga- | 
tion of every federal government employee. 

Both actions will probably teise a hue and cry in certain 
radical circles but open-minded citizens will admit that dis- | 
closures during the recent espionage trials made some such 
course almost inevitable. 

Anything savoring of a general police investigation is bound | 
to be repugnant to anyone reared in the British atmosphere of 
regarding a man as innocent until proved guilty. But certainly 
in these times no democratic country can risk entrusting public 
- service to any citizen who is a sworn enemy of democracy, 


¥ 


‘ 


same. | 


Following are details of what} 
stimates. To} 


appears in the new 
get the true farm subsidy picture | 
for the coming year, add $5 mil- | 
lions for the*new feed grain pro- | 
gram. ~ 


is now a-brewing. 


No single country would hae | 
greatly benefit from such a de- | 
velopment than would Canada. | 

‘The portentous meeting of 18} 


world trading nations at Geneva, 
which starts April 8, will, of 
course, tell the story. At that time, 


| Canada, Commonwealth and other 


AGRICULTURAL, PRICE SUBSIDY 
ESTIMATES : | 

(in millions of dollars) 
1947-48 1946-47 

Butter, cheese, milk | 
products 48.5 | 
Freight assistance 
feed grain .... 
Wheat used for 
stock . Ga gaa 
Reserve stock for feed 
NINN a a bc ens 
Fertilizer subsidy .... 
Lime 
Seed 
Qual. 


on 
1a 
live- 
,+ 28 


18.0 | 
8.0 | 


programs 
hog prem. 


key trading nations will learn in 
detail how far the United States 


| is prepared to go in lowering her 


own trade and tariff barriers. 
If the U. S. offer is substantial, 


it will be the most tmportant 


event since the Hull reciprocal 


trade program was first launched 
in 1934. It will be a step parallel- 


ing in importance the recent cli- | 
re- 
| specting aid to Greece, Turkey | 
‘.| and all “free peoples” 
| resisting 


mactic Truman declaration 


who “are 
attempted 
by armed minorities or outside 
pressures.” 


subjugation | 


| significance for Post readers. 





|eva meeting too far in advance, 
| the events of the past few weeks 
| seem prophetic. 

The First Move 

| First, in point of time, there was 
|,the political compromise an- 
' nounced officially by Truman on 
| Feb. 25 which prescribed new pro- 
| cedures for administration of the 
| U. S. Reciprocal Trade Agree- 
| ments program. 

In reality, these new procedures 
marked the signing of a truce be- 
tween Democratic leaders and 
between warring factions within 
the Republican party. They meant 
| that the high-tariff Republican 
| Congressmen had, for the time 


Without anticipating the Gen- | being at least, withdrawn thpir 


ad 


UN member nations late this year or early in 1948. If the U.S. offer 
is not attractive, the conference may end quickly, in failure. That is 
why the accompanying background story has more than ordinary 


/ © 
attempted blockade of present at- 
tempts to lower or remove world 
trade barriers, . ie 
They provided an “escape 
clause” under -which industry 
may challenge tariff cuts which 
are thought injurious. The appeal 
‘body is to be the U. S. Tariff 
Commission and the fihal arbiter 
the President himself, Had such 
a compromise not been achieved, 
certain high tariff forcessin Con- 
gress were planning tactics aimed 


to even prevent participation by |- 


the United States inthe forth- 
coming Geneva parley. 

As matters now stand, the U. S. 
Government is now reasonably 
assured that the “truce” will last 


¥ 


President Truman at Baylor Uni- | 
versity, Texas, on his way back | 
from Mexico, , 


In this speech, Truman came | 
‘out with resounding emphasis for | 
Jower tariffs-and freer trade as | 
the chief-hope of free enterprise. 
He said in part: 

“Nobody won the last economic | 
war. From the tariff policy of 
Hawley and Smoot the world 
went/on to Ottawa and the system | 
of imperial preferences, from Ot- 
tawa to the kind of elaborate and 
detailed restrictions .dopted by 
Naz#Germany. Nations strangled | 
normal trade and discriminated 
against their neighbors all around 
the world. 

“Now, as in the year 1920, we 
have reached a turning point in 
history, National economies have | 
been disrupted by the war. The 
future is uncertain everywhere. | 

(Continued on page 2, col. 5) 
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lands got 8.8 million pounds 

70 million pounds of seed, 
mostly in 1945. 13 millions to 
United Kingdom, the same to 
Austria, 14 millions to Yugo- 
slavia, 8 millions to Poland: 

3.9 million cases of shell eggs 
76.1. million pounds powdered 
eggs, all to United Kingdom: 

10 million pounds skim milk, 
six-million to United Kingdom. 
3.8 to France, 2.3 to Belgium; » 

Nine million pounds dressed 
poultry, all to United Kingdom 

In 1947, Canada expects 
ship: 

350 million pounds of bacon 
and 400 million pounds in 1948; 

120 million pounds of beef, 
and the same in 1948; 

10 million pounds of mutton 
and lamb; 

83 million dozen eggs: 

125 million pounds of cheese 

600,000 cases of evaporated 
milk. 


to 


‘ 





Hand Smartness Come Spring 


The time of year has come to get outside... 
to go places...to wear new, smartly styled 
clothes .. . and EATON’S has the gloves to help 
enhance both your dress and your appearance. 
Imported English and domestic leathers abound 
... ome fully hand stitched .. . slip-on, dome or 
button wrist styles... in the rich shades of grey, 
brown and natural that go’so well with new Easter 
outfits. So whether you prefer mannish, coarse- 
grained Pigskin and Goatskin . . . softly-textured 
Chamois and Capeskin (Sheepskin) ...or hand- 
some Mocha and Cabracape Sheepskin)... we 
think you'll find the gloves of your choice at 


EATON'S 


LAWYER - ACCOUNTANT 


Lawyer, bilingual, having master degree in commerce, with 
experience in commercial and corporation law, accounting, 
auditing, economic research, business administration and 
finance, desires an administrative position such as controller, 
treasurer or other executive function, with progressive concern. 
Best references. Particulars forwarded on reply, ‘ 


"P.O, BOX 874, PLACE D'ARMES, MONTREAL, QUE. 


Puzzled? 


Get the exclusive news , 


coverage offered by 
THE POST... 


BUSINESS TRENDS 


Saskatchewan 
Tax Debtors 


(Continued from page 1) 
in the following breakdown by 
provinces: 


% Arrears 
Tot. 1945 Amt. to 1945 
Cictns. Outstnd. Clictns. 
$ Million: 
P. Edward Is,.. 2.97 13 
Nova Scotia ... 41.73 
New Brunswick Pe 4 


51.05 
«+ 136.73 


Nearly 30% of the taxes out- 
standing are current, cutting the 
real income tax debt to about $33 
millions, The Post is informed. 
The estimate is based on a sur- 
vey made in Montreal district, 
which district has the largest 
number of delinquents (95,216) 
owing $14.8 millions. Toronto dis- 
trict is second with 50,096 delin- 
quents, owing $7.4 millions. On 
the basis of average amount ow- 
ing, taxpayers in Regina district 
owe the most, $415; Chaflotte- 
town is second at $355 and Hali- 
fax is the lowest with $72. 

Recapitulation of Outstanding Taxes 

Mar. 31, 1946 


No. of Amt. Amt. per 
Taxpayers o/s Indiv, 
$ 


NUON Aas 
Se ewoascovcw 


$ 
355 

72 

87 
201 
156 
109 


Charlottetown . 
23 


Kingston ss... 
Belleville ..0+.. 


45,428,049 


Algoma Steel 
Plans Redemption 


No New Financin 


MONTREAL (Staff) — Algoma 
Steel Corp has announced that 
it will redeem all its outstanding 
bonds on May 1 and all its out- 
standing preferred shares on July 
1, 1947. As at Apr. 30, 1946, the 
company had $1,333,000 of 5% 
series A first mortgage bonds 
outstanding and $1,715,200 of 5% 
preferred par value $100. 

The Financial Post is informed 
that the approximate $3 millions 
required for this operation. will 
b@ provided out of working cap- 
ital and that no public financing 
is contemplated. 

Upon completion of this financ- 
ing the company will have only 
412,700 shares of common stock 
outstanding. Present bonds may 
be redeemable at any time on 
30-days notice at 101, while the 
preferred is redeemable on any 
dividend date at par and accrued 
dividends. me 
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ADVERTISEMENTS 


Classified ads. cost 4c. per 
word and-figure. for each in- 
sertion. Minimum ad. 12 words. 
Add six words when box num- 
ber is required. When replies 
are to be mailed to edvertiser, 
add 10¢, Classified ads. pay- 
able in advance. Contract 

N rates on application, 
x’ 
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EXPANDING ENGINEERING FIRM 
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|\Canadian Oil Cos. 


Sells 3%4% Bonds 
See Pref. Offering 


A new and refunding issue of ' 
$4.5 millions 3%% first mortgage ~ 
bonds of Canadian Oil Companies 
is being offered at par and ac- 
crued interest to yield 3.25% by 
Nesbitt Thomson & Co. Bonds 
are to be dated Apr. 1, 1947;-and 
to mature Apr. 1, 1962. 

A hint that there will be an 
offering of 10,000 cumulative 
redeemable 4% preference shares, 
par $100, is contained in the bond 
prospectus which reveals that 
Nesbitt Thomson & Co. have 
signed a contract to purchase this 
new series of preferred stock. 

Proceeds of the bond issue will 
be used to refund the $3 millions 

% first mortgage bonds presently 
authorized, to reimburse the com- 
pany for capital expenditures al- 
ready made, to provide funds for 
further capital expenditures and 
for general corporate purposes. 


Ottawa Takes 
Airport Land 


Toronto rapidly has become a 
North American centre of post- 
war land expropriation for pub- 
lic development. 

First came city plans for street 
widening and extension. Then the 
Toronto Transportation Commis- 
sion’s rapid transit subway pro- 
ject, which for a considerable 
part of its length will traverse 
off-street private property. Not 
long ago, plans were filed for ex- 
tensive expropriations in connec- 
tion with a city-Dominion scheme 
for reconstruction of the Regent 
Park blight area. 

Last week, the Dept. of National 
defense entered the picture. It 
filed at York County registry of- 
fice a’ plan to expropriate 270 


-| properties, divert streets and con- 


struct an additional landing strip 
at de Havilland airport, north 
Dufferin St., in suburban York 
Township. Ottawa and the town- 
ship council had reached general 
agreement on the project the 
week before. 


Seaway Toll 


Issue Soon 


(Continued from page 1) 


materially; in part because of the 
growing importance of the sea- 
wa Ss an power development, 
rat than as a waterway. The 
other new factor was the decision 
of President Truman, in 1945, to 
ask Congress to approve the com- 
pletion of the seaway with speci- 
fic consideration to making the 
project “self-liquidating.” This 
point was stressed again in the 
joint resolution or bill presented 
to the U. S. Senate and House of 
Representatives last year, ap- 
proved by a subcommittee of 
Senate Foreign Relations Com- 
mittee. The wording of the bill 
included this paragraph: 

“The president is hereby author- 
ized and directed to investigate 
through the Department of State 
and with the appropriate agencies 
in Canada, the feasibility of making 
| the Great Lakes-St, Lawrence sea- 
| way self-liquédating by the imposi- 
| tion of reasonable charges or tolls 
| on foreign commerce of the two 
| countries, utilizing the facilities au- 
| thorized by this joint resolution and 
to report to Congress his findings 
and recommendations as to whether 


WILL CONSIDER manufacturing and such charges and tolls are feasible 
marketing consumers product; 3000 feet! in the light of the existing treaty 


of modern factory available now, 


Toronto. 
Toronto, 


Box 121, 


CHEMICAL GONSULTANT | 


INVESTIGATION OF technical and eco- 
nomic factors in chemical and metallurgi- 


in 
industrial town 35 miles north west of 
The Financial Post, 


and other international, obligations 
of the United States.” 


_. Today, the important point is 
that the “self-liquidating” fea- 
ture of the proposition seems al- 
most certain to be an inherent 
part of U. S. approach. It is on 


cal process industries, Advice on new | this basis, apparently, that Sena- 


or proposed chemical processes and prod- 


ucts. New York representation 


for 


tor Vandenberg and other influen- 


Canadian interests. Box 122, The Finan-| tial supporters of the scheme are 


cial Post, Toronto, 


prepared to go ahead. 
Thus Canada’s position on this 


VICTORIA, B.C. Stores available for long | WUestion becomes vitally impor- 


lease. Important tourist location. Apply 


Pemberton, Holmes Lid., Victoria. ; 


AGENCY WANTED 


BY EXPERIENCED salesman in British 
Columbia, to sell direct to customers 
quality made-to-measure 
suits and coats on commission basis. 
Box 108, The Financial Post, Toronto. 


MANUFACTURERS AGENT desires addi- | Pattern of charges 


tional lines. Domestic or Export. 
ware, gifts, novelties or textiles, 
Box 112, The Financial Post, Toronto. 


Hard 


etc. | evied and upon whom. 


tant, since at no previous time has 
the Canadian Government faced 
up directly to the question of toll 
charges, 

Ottawa will probably seek the 
Same sort of general approval of 


ladies and men’s | tolls “in principle,” which is con- 


tained in the Congressional reso- 
lution. If this is forthcoming, de- 
tailed study will proceed on what 
might be 


It seems likely that the chief, 
if not the entire burden of tolls, 


‘ 
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United States Holds Key. 


To World Trade Future 


(Continued from page 1) 


Economic policies are in a state of 
flux. 


“In this atmosphere of doubt 
and hesitation, the decisive: fac- 
tor will be the type of leadership 
that the United States gives the 
world. The world is waiting and 
watching to see what we shall do. 
The choice is ours. We can lead 
the nations to economic peace or 
we can plunge them into econ- 
omic war. 

“The negotiations at Geneva 
must not fail. 

“But if these negotiations are 
to be successful, we ourselves 
must make the same commit- 
ments that we ask of all the other 
nations of the world. We must be 
prepared to make concessions if 
we are to obtain concessions from 
the others in return. If, these 
negotiations should fail, our hope 
of an international order in which 
private trade can fleurish would 
be lost, I say again, they must not 
fail, 

“The program that we have 
been discussing will make our 
foreign trade larger than it other- 
wise would be. This means that 
exports will be larger. It also 
means that imports will be larger. 
Our imports were down to a bil- 
lion dollars in 1932; they were up 


ANNOUNCING 


Allied Florists & Growers of 
Canada, B. C. Séetion—Jack Skin- 
ner (Vancouver), president; Ray 
Wooldridge (Victoria), vice-presi- 
dent; P, Elliott, secretary-treasurer. : 

Alberta Cattle Breeders’ Associa- 
tion—W. J. Edgar (Innisfaila i- 
dent; W. L. McCollister (Dalroy), 
Roy Bailhorn (Wetaskiwin) vice- 
presidents; J. Charles Yule, secret- 
ary-treasurer and managing dir- 
ector> © 

Automotive Transport Association 
of B, C.—A. H., ene G. 
C. Parrott, vice-p ent; George 
Butler, secretary-treasurer. 

Brompton Pulp & Paper Co.— 
P, M. Fox, A. H, Campbell, Aubrey 
Davis, H. C. Flood, directors. 

Barclays Bank (Canada)—F. E. 
Udell, secretary. : 

British American & Western As- 
surance Co, Group—G. Stubington, 
president; H. P. Ham, assistant gen- 
eral manager. 

Bathurst Power & Paper Co.— 
R. H. Christian, assistant to vice- 
president. 

Canadian Pacific Railway Co— 
Geo, A, Burt, Algoma district pas- 
senger agent (North Bay); R. G. 
Bennett, general storekeeper, west- 
ern lines (Winnipeg). e 

Canadian Industries Ltd.—Walte 
J. Beadle (Wilmington, Del), a di- 
rector. 

Canadian Office Machine Dealers’ 
Association—Alfred Whitley (Wind- 
sor), president, national board, 

Central Mortgage & Housing 
Corp.—Austin E. Brownell, super- 
visor, Maritime regional office, 
Halifax. 

Canadian National Railways— 
Harold C. Bridger, purchasing 
agent, British Columbia. 

Gooderhawh & Worts (Toronto)— 
G. A. Sweany, salesrrepresentative, 

Standard Bread Co. (Ottawa)— 
W. H. Willis, general manager. 

General Trust of Canada (Mont- 
real)—Marcel Faribeault, J. L, 
Demers, directors. 

Hudson Motors of Canada Litd.— 
F. H._ Pinfold, western Canada man- 
ager. 

Hydro Quebec (Montreal)—C. D. 
Turcotte, assistant manager, claims 
and taxation dept. 

Hydro-electric Power Commission 
of Ontario—R. L. Hearn, manager 
and chief engineer, O. Holden, as- 
sistant manager of engineering; A. 
W. Manby, assistant general man- 
ager of administration. 

John Inglis Co. (Toronto)—W. A. 
Montgomery, sales manager, gen- 
eral engineering division, 

Kellogg Co. of Canada (London, 
Ont.)—L, C. Roll, assistant general 
manager, in charge of sales; L, E. 
Rochester, advertising manager. ‘ 

Kellogg Co, of Great Britain— 
S..W. Harvey, (London, Ont.), sales 
manager. 

Lantigen Laboratories Ltd.—Chas. 
- Barnham (Vancouver), a direc- 

or. 

R. G. Lewis & Co. (Toronto)— 
Richard G, Lewis, president; Arthur 
Benson, director and secretary; 
Grey Harkley, director. 

Mercury Mills Ltd. (Hamilton)— 


_——- 


St. Lawrence 
Decision Near 


(Continued from page 1) 
in 1946 restrieted company pro- 


working with Canadians in 


to five billion in 1946, But no one every walk of life 
would contend that 1932 was a 

better year for selling goods or 

making profits or finding jobs. 

Business is poor when markets 

are small. Business is good when 

markets are big. It is the purpose! 
of the coming negotiations to 

lower barriers to trade 

so that markets, everywhere, may 

grow.” — 

The third and most highly sig- 
nificant signpost in this emerging 
U. S. pattern, is the recent de- 
claration by President Truman to 
Congress respect of Greece, | 
Turkey and all “free peoples.” | 

It would be unwise to place too 
great emphasis on the parallel be- 
tween Baylor and the so-called 
“Truman declaration.” But there 
can be little doubt that the two 
are closely intertwined and that 
Truman's precedent - shattering 
declaration of political policy in 
Europe, jibes very closely with 
the views expressed at Baylor on 
economit solutions. 

The two developments which 
now are of major concern are 
these: 

1, The attitude of Congress 
and of United States opinion in 
general to the new political 
policy enunciated by their presi- 
dent. } 

2. The extent to which this 


Important Appointménts in 
Canadian Industry, Finance, 


since 1817 


WY GANK 


TO A MILLION CANADIANS 


Hi 


BANK OF MONTREAI 


new approach -is paralleled in 
@really substantial trade gesture | 
when the forthcoming trade dis- | 
cussions start at Geneva. 


In some measure, both are di-} 


ware dis| CANADIAN 
rectly related. If the Truman 
ee seration is favorably received || FREIGHT SERVICES 


it may strengthen the hand of the | te and from 
administration in preparation for oni . a 


Geneva. | 
Certainly there is no longer any |} 8R. HONDURAS DOMINICAN REP. 
|| GUATEMALA Haiti 


question where Mr. Truman 
stands. The question now is: Will | gogra Rica * Guadeloupe, 
Mr, Truman be able to carry out Martiniqus 
in practice the motto which has | ANAM CURACAO 
stood on his desk for the past 12 | P A GA ELA 
years and which sdys: “Always | COLOMBIA VENEZU 
do right; this will gratify some) ®eccesionel calls 
eople and astonish the rest.” : : 
vhs Loading Saint John 
M.S. “Benny” April 5/9 for 
Belize, British Honduras; Puerto 


Barrios, Guatemala; Cristobal, 
C.Z.; Barranquilla, Colombia; 
Maracaibo, Venezuela. 


Regular, Frequent 


Robert A, Forrest, sales representa- 
tive, interior B. C. 
McGregor Shirt Co. (Hamilton) 
—Fred C. Whyte, sales manager, 
McGlashan, Clarke Co. (Niagara 
Falls) —John Bea assistant sales 


Sailings from Montreal 
(summer months), 
Saint Jobn and Halifax 
(year round). 


urnham 
Daniels (Montreal), di 

National Steel Car Corp.—A. P. 
Shearwood; general sales manager. 

Osler, Hammond & Nanton Ltd.— 
H. G. Tucker, a director 

O’Brien 


flay Ltd.—Winston 
A. Shilvock, sales 
Pacific National 


For further information, apely 
te Saguenay Terminals Ltd., 
1700 Sun Life Bidg.. Moent- 


staff member. 
Exhibition (Van- 


Tien ate Pe 


real. (Telephone BEtair 1571) 
P 


ance Co—A, H. Thorpe, general | | : s TERMINALS 


Se Engineers’ 

Society—A. J. Pike (Saint John), 
president; A. Olmstead (Hamilton), 
M. J. Turner (Montreal), vice- 
president; E, G. ante (To- ni, 5 
ronton), secretary; Go Condie | *4 bs eee 
(Toronto) ; : es 
shell of Oo. of B. C.—D. J. Mor- | . | 
gan, ge manager. : 
Standard Chemical Co—W. E. 
Phillips, chairman of board. T. A. HUGGAN 
War Assets Corp.—H. M. Richards, | Has been appointed Traffic Manager of | 
sales manager, Toronto branch, Direct-Winters Transport, succeeding the 
Willis & (Montreal). — Inglis | !ete J. M, Thompson. —~ dl 
Willis, p t.. 


AUTOMOBILE EXECUTIVE 
REQUIRED 


Wanted by Automobile Manufac- 
turer — Experienced man to take 
charge of Business Ma ement 
and Dealer Operation Dept. Know- 
ledge of French desirable but not 
essential. 

Box 117, 


| The Financial Post, Torente | 
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og would fall on “‘foreign commerce” | 
Desires Personnel Position |rather than on domestic ship-| 


FINANCIAL OUTLOOK 


duction, Mr. Rankin stated. 
Only St. Lawrence Co, yet to 


MARKET ANALYSES 
INTERPRETATION OF 
GOVERNMENTAL MOVES 
EXPORT AND IMPORT 
DEVELOPMENTS . 

LABOR ROUNDUP 
PROVINCIAL ROUNDUP 
INDUSTRIAL GROWTH 
WHAT'S NEW IN BUSINESS 


A home subscription is a convenience that thou- 
sands of executives enjoy. USE COUPON 
BELOW TODAY. 
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THE FINANCIAL POST, 481 UNIVERSITY AVENUE, TORONTO, ONT. 
Please send me THE FINANCIAL POST, Enclosed find 


(10 $5.00 for one year C $10.00 for two years. 
| WAMMOMHION Of eo seeceeeeees 

Boreet address ......2.0.006 

Oity & province 


Nature of business 


q 


WELL EDUCATED woman, experienced | ping. Whether it would be pos- 


retail advertising executive and writer, j boas > 
would like the opportunity to do per- sible to make the distinction, 


sonnel or public relations work. Apply | apart from dividing traffic into | 


Box 119, The Financial Post, Toronto. “lake” and “galt water” traffic, 


remains to be seen. 
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WESTERN REPRESENTATION 


MANUFACTURERS AGENTS established 
35 years in Western Canada and having 
a connection with Departmental Stores, 
the leading poeay Stores, and the 
Wholesale Jobbing Trade, are open to 
carry one additional line of real merit 
on territory from Head of the Lakes to 
Victoria or Alberta and British Columbia 
only, Advertisers have Vancouver show- 
room and are interested only in a line 
capable of producing a good income, 
Box No. 113, The Financial Post, Toronto, 
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| Banking... 
Editorials. ... 
Grain 
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Insurance... . 19 


SECRETARY-TREASURER 


OVER TWENTY years’ experience Ac- yeni oe as 
countancy, Costing, Reorganizations, Sys- | _ i o a 
tematizing, Office Management, Con- | poo ra re 
troliership, Preparation Budgets and | #™& * our Corp. 
Financial Statements. Age 45 years, | ,°/ 220 
very active. Salary secondary to per- | ~— = panes 
manent ‘position with future prospects. | 5: ‘ oe Nia. e 
Apply Box 115, The Financial Pest, | Rowours F 
Toronto, caldwell Linen. 15 
Cassidy's Ltd. . 
Cdn. Celanese . 
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Chem. Research 
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Collingw'd Ter. 

YOUNG EXECUTIVE, member of recog- 
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| change @& employment. Twelve years’ 
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Cub Aircraft . . 
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| report to shareholders is the par- 
ent St. Lawrence Corp, which is 
expected to send out its report 
within the next few days. As in 
past years, its revenues will con- 
sist solely of dividends from 
Brompton, understood to be 
$298,959 last year. 

Meanwhile Brompton §share- 
holders met in Montreal early in 
the week and elected a »ew board 


of directors. As expected, Arthur | 


White was deposed and the fol- 
lowing were elected to serve, in 
addition to the original directors: 
P. M. Fox, H. C. Flood, A. H, 
Campbell and Aubrey Davis. 
There were three vacancies, caus- 
ed by the resignation of R. W. 
Steele, C. W. Colby and P. H. 


6| Scowen, All shares voted at the 


meeting, a total of 299,070 out of 
a possible 300,000° were in favor 
of ousting Mr. White. A. K. Came- 
ron represented St. Lawrence 
Corp. and voted its 298,939 shares. 

Only other development in the 
past week was the addition of 
Charles E. Hunter, vice-president 
of the New York Trust Co., to the 
list of the Shareholders’ Repre- 


19 | S¢ntative Committee. This com- 


mittee is backing St. Lawrence 
management in the fight for con- 
trol, 


SPRING Torcoat Favorites 


Round out your Spring wardrobe with a handsome topcoat from the wide variety 
offered in Simpson's .. . The Store for Men! Choose from rugged colorful tweeds 
from England's renowned West Riding . . . Harris tweeds from the Outer Hebrides 
. « » and velours, the popular dress coating, whose rich mill finish lends depth to 
. the new Spring shades! Colors ‘ore new... bright tans, rich browns and heathers, 
neat teals, dressy greys and navy blues! Styled in slip-on models, buttoned through 


or fly front, for men of all builds. Each 25.95 to $45 


THE STORE FOR MEN .. . SECOND FLOOR 











Labor Roundup 


Collapse of. Fishermen’s Strike : 
Seen Breaking Communist Grip 


The sudden collapse of deep- 
sea fishermeh’'s strike in Nova 
Scotia is directly attributable to 
Pat Sullivan’s Communist ex- 
posures, believe labor men in 
government and union circles. 

Further, they feel certain that 
-the failure of the walkout is the 
first break in the chain of control 
the Communists were forging 
around Canada’s entire shipping 
and waterfront industry. 


More important, it threw an- 
other monkey wrench into the 
continent-wide machine the Reds 
have been building to bring all 
shipping in North America under 
their control. 2 

The first hitch occurred when 
Joseph Curran pulled his big Na- 
tional Maritime Union out of a 
“united front” of Maritime unions 
in the United States because he 
couldn't stand Communist dom- 
ination. 

Proof that such a plot exists is 
contained in Sullivan's statement. 
“ ... The only work McManus 
(Gerry McManus, secretary, 
Canadian Seamen’s Union) was 
doing was floating money from 
the NMU into this country and 
laying the groundwork for the 
NMU coming into this country in 
order that they could take the 
CSU over. 

“The same thing applies to the 
Longshoremen and Freight Hand- 
lers. The move there is to switch 
them into Harry Bridge's organ- 
ization (International Union of 
Longshoremen and Warehouse- 
men) so that in any future strikes, 
one organization will control the 
whole waterfront industry in the 
Dominion of Canada.” 

“In this connection,” the state- 
ment adds, “during 1946, $16,000 
in American funds were trans- 
mitted from the National Mari- 
time Union to the Canadian Sea- 
men’s Union.” 

This money incident was new 
but to people who have been 
watching the labor scene, it 
merely underlined what they al- 
ready “new. 

They recalled that during the 
seamen’s strike last year, the 
strikers got international support 
from the NMU when NMU mem- 
bers refused to handle Canadian 
vessels in U. S. ports. One -pas- 
senger vessel out of Toronto was 
refused docking facilities at Roch- 
ester when she pulled in with a 
nonunion crew. 

However, since then Curran, 
who is president of the NMU, has 
thrown off the Communist yoke. 
This would make the Communist- 
controlled CSU shy of any tie-up 
with Curran as originally plan- 
ned. 


Thus the chances of contineht- 
wide control faded; so did the out- 
look for national control in the 
U. S. But in Canada, at least up 
to the time Sullivan fired his 
blast, prospects for Red control 
were aS good as ever. 

Now that observers have had a 
chance to digest thoroughly what 
Sullivan said, and since the col- 
lapse of the fishermen’s strike, 
they are convinced Communist 
domination of shipping is slipping 
here too. 

The first sign was the surrender 
of the Canadian Fishermen’s 
Union, True, they were up against 
tough employer opposition but 
until the Sullivan statement ap- 
peared, there appeared to be no 
sign of a break in their ranks, 

What happened at the meeting 
this week at which they decided 
to call off the strike is a union 
secret but the statements of Com- 
munist Bert Meade and President 
Ben Mackenzie suggest that rank 
and file had become disillusioned 
with their leaders and had taken 
matters into their own hands. 

Ca ~ * 


Labor Bill Expected 
After Easter Recess 
After a third redrafting, the 


.Federal Government’s proposed 


labor bill to take the place of P.C. 
1003 is ready for submission to 
the House of Commons, It has 
been rephrased and re-worded, 
The Financial Post learns, but 
there have been no major changes 
in the draft which received re- 
stricted circulation to provincial 
governments, management and 
labor groups. It will probably be 
introduced after the Easter recess. 


If there is any major change it 
might be to make government 
intervention in labor disputes 
even more remote than it was in 
the original bill. The feeling is 
growing in Ottawa, as it is in 
Washington, that bargaining 
should be free and unhampered 
between employer and employees 
‘with a minimum of government 
interference. 

For this reason, labor’s demand 
that some ferm of union security 
provision be written in has fallen 
on deaf ears, even though the Par- 
liament committee on Industrial 
relations recommend something 
along this line should be in all 
collective agreements. 

The Government policy could 
be stated as: We aren’t taking 
sides. It’s entirely up to manage- 
ment and labor to work out some 
mutually satisfactory agreement. 
Whatever that might be, there’s 
nothing in the proposed Act to 


prohibit any kind of union secur- 
ity both sides agree upon. 

* * * 
Prospects for Continued 
Industrial Peace Good 

Canada’s employment picture 
remains bright with every pros- 
pect that it will’be even brighter 
as production is increased steadily 
up to the peak in July. When 
lake shipping opens, the boxcar 
shortage will be relieved to some 
extent, thus stimulating produc- 
tion. The basic steel industry is 
operating at capacity to make up 
for the loss of one million tons in 
1946 due to, strikes. Secondary 
steel is not yet at full output be- 
cause of supply bottlenecks but 
these are expected to be ironed 
shortly so that unusually high 
activity will occur until July at 
least. 

Everything still points to a con- 
tinuation of relatively. harmoni- 
ous management-labor relations 
although the summer is the tra- 
ditionally critical period for 
strikes. Nobody, except the Com- 
munists, really want strikes but 
if they do develop, chances are 
they'll occur when walking a 
picket line is reasonably comfort- 
able from a climatic point of view. 
However, the prospects are for 
continued industrial peace and 
steadily increasing employment. 

Y * a 


60% Increase Reported 
In Unions in Saskatchewan 


Saskatchewan’s trade union 
membership at the end of 1946 
stood at 24,000, 60% increase 
since enactment of the Trade 
Union Act of 1944, Labor Minster 
C. C. Williams announces. Four 
strikes were reported in 1946, 
none involving any serious time 
loss. 

The Minimum Wage Board re- 
ports 31,061 were paid fulltime 
wages in 1946 and 3,239 were em- 
ployed part-time. The records 
show 5,139 firms reported under 
the Minimum Wage Act during 
1946 for 34,300 employees, 
(20,714 were men, and 13,586 wo- 
men), an increase over the pre- 
vious year of 304 firms and 2,975 
persons. 

In cities, 29% received more 
than $14 a week, the highest min- 


imum rate in the board’s orders. 
a . . 


Jobless Outnumber Jobs 
But Conditions Improving 
The monthly report of the Fed- 
eral Labor Departinent suggests 
that the seasonal low in employ- 
ment was passed a month earlier 
this year than last. The outlook 
for the coming months, therefore, 





BRITISH INDUSTRIES FAIR 


LONDON and BIRMINGHAM, MAY 5—16, 1947 


suppliers in Britain and to meet new ones. 
Overseas Buyers are invited to Britain for the 1947 British 
Industries Fair. It will enable them to establish personal contact 
with the makers of the immense range of United Kingdom goods 
displayed in the London (Lighter Industries) and Birmingham 
(Hardware and Engineering) Sections of the Fair. The careful . 
grouping of the exhibits. will. assist buyers to compare the 
products of competing firms with a minimum of time, trouble 
and expense. Special arrangements to suit individual markets 
can be discussed and terms and conditions of business settled 
direct with the manufacturer, since only the actual producer 
or the sole selling agent may exhibit. 


This is your. first opportunity in seven years to see your old 


% For full details of the 1947 Fair apply to the nearest British Commercial 
Diplomatic Officer or Consular Officer, or the British Trade Commissioner 


in your area. 


BRITAIN PRODUCES THE GOODS 





















D’ARCY J. LEONARD 


has been’ appointed vice-presi- 
dent of the F. H. Hayhurst Co., 
Toronto and Montreal advertis- 
ing agency. 





is bright. There were 192,000 
people registered with National 
Employment Service at March 6 
(261,000 a year ago). Jobs avail- 
able numbered 74,000 (76,000 a 
year ago). Of those looking for 
jobs this month, 155,000 were men. 
Broken down, the employment 
figures meant there were 2.7 
people looking for every job 
available. Only in Toronto, Lon- 
don and Chicoutimi, Que., were 
conditions reversed. Toronto had 
15,251 jobs going begging; 9,213 
looking for work; London: 1,315 
jobs, 1,120 jobless; Chicoutimi: 
2,085 jobs, 558 jobless. 


Unemployment was worst in 
Windsor where there were still 
5,602 out of work and only 203 
jobs ‘available. This, however, is 
an improvement over the pre- 
vious month when 7,000 were 


registered. 
° ” 


CIO-AFL Split Widens 
In British Columbia 


Organized labor in British Colum- 
bia these days is stirring and strain- 
ing within itself, 

Following a break between the 
AFL and the CIO in the woodwork- 
ing and fruit-packing industry in 
the interior of the province, the two 
sides have now begun an apparent 
split in highly labor-conscious Van- 
couver. 


The issue here arose over a pro- 
posed mass labor lobby to Victoria 
where the Vancouver Labor Coun- 
cil (CCL) had proposed buttonhol- 
ing every legislator to ensure con- 
tinuance of legislation favorable to 
labor (The Financial Post, Mar. 15). 


The Vancouver, New Westminster 
and District Trades and Labor Coun- 
cil (TLC), headed by Birt Showler, 
refused to take part in the mass 
march and has been supported by 
his member unions except United 
Fishermen and Allied Workers’ 
Union, headed by William Rigby, 
whose policies lean toward the left- 
ish CCL, 


Among those hitting Showler’s 
stand was Fraser Wilson, president 
of the Vancouver Newspaper Guild. 

Said Wilson in a letter in the 
Vancouver Sun, for which organiza- 
tion he works: 


“According to press reports, Birt 
Showler, president of the Vancou- 
ver Trades and Labor Council, 
brands the 1947 labor lobby as ‘a 
political, move by a bunch repre- 
senting a foreign-dominated organ- 
ization.’ 

“As a trade unionist I resent this 
insult to. the labor movement of 
British Columbia, 

“My union is 100% Canadian, sup- 
ports the lobby and will be repre- 
sented in Victoria, March 16. 

“Mr. Showler parrots the propa- 
ganda of reactionary big business. 
By his own words he forfeits the 
right to speak for the labor move- 
men.” 

Wilson was quickly answered by 
Showler 

Said Showler: 


“I can appreciate the fact that Mr. 
Wilson, being a. newcomer in the 
trade union movement, is not ex- 
pected to know all the facts. In or- 
der to keep the records straight I 
want to say that my union is not 
disregarding picket lines on the or- 
der of anyone except the vote of 
the members concerned, ' 


“This, of course, is foreign to Mr. 
Wilson’s outlook as my union is gov- 
erned by the vote of the member- 
ship, not by orders from a foreign 
party. 

“My experience tells me that any 
officer of a legitimate trade union 
having the interest of the members 
at heart will not allow his union to 
be used as a stepping-stone for po- 
litically ambitious members or as 
a political football. Those who have 
tried to use the labor movement for 
political purposes have been left by 
the wayside.” 

Showler’s stand against the CCL 
group in B. C.’s labor movement 
was backed later by 23 unions affili- 
ated with the Building Trades Coun- 
cil (AFL) which charged that plan- 
ned government legislation requir- 
ing supervised strike ballots for 
unions had been precipitated by 
“questionable tactics’ employed 
by CCL-CIO unions. 

“Our unions are not afraid of 
having their votés counted,” a union 
statement said, “but they do resent 
the red tape which will accompany 
such action, when because of the 
special conditions in the building 


-| trade, quick actfon may sometimes 


be neéded. 

“The hysteria~for’ the proposed 
legislation is waning and, while we 
regret the actions that brought it 
about, such legislation will not pre- 
-venf a recurrence so long as these 
unions maintain the leadership that 
thrives on chaos.” 


MASSEY-HARRIS CO. REGIS- 
TRARS have advised the Montreal 
Stock Exchange that an additional 
13,735" preferred shares have been 
converted into 20,602 common 
shares on the basis of 14% common 
for each $20 preferred. The con- 
version privilege will remain on the 
same basis until 161,200 preferred 
shares are outstanding. The. com- 
pany has also issued another 4,185 
common shares to employees. There 
are 1,158,294 shares‘of common stock 
and 262,583 preferred shares out- 
standing. : 


B.C. Labor Code 


Has Keen Teeth 


Revocable Checkoff 
Mandatory in New Bill 
Under Review 


VANCOUVER—A new labor 
code for British Columbia intro- 
duced by Labor Minister George 
S. Pearson, is now being studied 
by the House, by labor ‘and by 
businessmen in the province, 

The bill, which in general takes 
in most of the main features of 
PC1003 and the former B, C. In- 
dustrial and Conciliation Act, al- 
so includes definite penalties for 
illegal strikes or lockouts; a com- 
pulsory secret ballét supervised 
by the government before a strike 
or lockout’ can take place; re- 
quires an employer to honor a 
revocable check-off slip for union 
fees and dues signed by a worker. 

Penalties for illegal strikes or 
lockout are: $250 fine a day for 
firms or unions guilty of calling 
such a stoppage; $100 a day for 
the actual officers calling for il- 
legal stoppage; $10 a day for each 
individual worker on strike. Fines 
of $250 on corporations or unions 
and $50 on individuals will be 
levied against either group which 
fails to bargain collectively. 

The bill actually puts restric- 
tions on both the employer and 
the union. Union organizers are 
prohibited from soliciting mem- 
berships in unions during work- 
ing hours, and from encouraging 
slowdowns. They must furnish 
any information required under 
the Act. 

On the other hand, an employer 
is not allowed to refuse employ- 
ment to a person because he is a 
member or officer of a. trade 


union, He also forbidden to in-|’ 


timidate any employee in any 
way, to stop him from being an 
officer or a member of’ a trade 
union. And there must'be no re- 
straint on collective bargaining 
rights. 

Secret strike votes must be 
votes of all employees in a plant 
or industry involved, and not only 
union members. 

A union in a partly organized 
industry can not call a strike 


unless it can get support of a/. 


majority of all employees—not 
merely of its own members. 

The section restraining em- 
ployers from interfering, on form- 
ing or running any trade union or 
employees’ organization, or con- 
tributing financially toward it, is 
understood to mean a ban on so- 
called company unions. 


, 












International Industrial Tractors and Power Units 
to increase production and decrease cost, 
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THIS SYMBOL MEANS 
INTERNATIONAL 
HARVESTER 


IT MEANS MORE from the good earth. It means 
farm tractors, farm machines and improved 
«methods that help conserve the vital soil and 
produce bigger and better crops with less labor. 


It means motor trucks fo transport raw and 
finished commodities . . . industrial tractors to 
help build airports, power dams, highways, 
homes, factories and commercial buildings. 


It means engines to turn shafts and wheels... 
refrigeration to protect and conserve food. 


Above all, the 1H symbol means this: An organi- 
zation that builds long life, efficiency, economy, 
and freedom from toil into its products, that 
each may contribute to better living for us all. 
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International Motor Trucks of every type and 
sire to haul more for less money on every job. 


International Harvester Products include: 
Form Tractors and Farm Machines .. . 
Motor Trucks . . . Crawler Tractors, Wheel 
Tractors and Power Units . . . Refrigeration. 


INTERNATIONAL HARVESTER COMPANY 
OF CANABA LIMITED 
Hemitton 


Ontario 


INTERNATIONAL HARVESTER 


. 
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LEISHMAN 
Lhe Sar 
as human hands 
can make 
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Offered by 
Fine Clothing Merchants 
Throughout Canada 


. LEISHMAN 


CLOTHES 


L-1$.47 


LAVESTMENTS THIS WEEK Apr. Dividend |Ontario Municipal 


| ra St. Lawrence Meetings 


uestionEthicsInvolved 


Widespread discussion is, de- 
veloping over the calling of the 
annual meetings of the three St. 


| Lawrence Corp. operating sub- 


_| sidiaries for Apr. 9, in advance 
% of the parent company’s annual 


meeting. 
By calling these meetings first, 


b the present St. Lawrence Corp. 


JOINS COCKFIELD BROWN 


J. C. Creighton, formerly sales man- 
eger of the Bayer Company Limited and 
Sterling Products Company Limited, 
Windsor, Ontario, is joining the To- 
ronto Office of Cockfield Brown & Com- 
pany Limited as account executive. 


Mr. Creighton’s entire business career has 
been spent in sales, merchandising and 
advertising work covering the soap, food, 
drug, and toiletry fields. For six years he 
was Divisional Seles Manager for the 
Palmolive Company. In 1931 he joined> 
General Foods Limited as Seles Manager 
for Western Canada. At a later dete he 
became Seles Manager for Lengley- 
Harris Company Limited, Toronto. In 
1937 he joined Sterling Products Limited, 
where he took over the Sales Manage- 
ment of the Sterling Division, and, at 
later dete, the Bayer Division as well, 


Mr. Creighton's broad experience in sales 
end advertising should be of great value | 
in his new position in the edvertising | 
agency field. 


TECHNICAL SERVICES: 
APPRAISALS: 
Buildings and Machinery 
INVESTIGATIONS: : 
Materials, Fpilures 
METALLURGICAL 
EXAMINATIONS 
CONSULTANT: 
Heat Treatment 
QUALITY CONTROL: . 
Production 


H.H.SCOTLAND, B.Sc. 1. Mech, E 


REGISTERED PROFESSIONAL 
ENGINEER 
Elgin 5548 319 Bay Street, Torente, Ont, 


MACHINERY 


Of Every Descrigz.ion 
PHONE EL, 1271 
H. W. PETRIE CO., Ltd. 


147 Eront St, W. Torente 


“WE BUY & SELL” 


INDUSTRIAL 
MACHINERY 
SHARES © 


OF 
Group Securities, inc. 


A PROSPECTUS ON REQUEST 
from your investment decler or 
Distributors Group, incorporated 
63 Well Street, New York 5, N. Y. 


HIGH CLASS 
SALESMAN 
WANTED 


Real opportunity for 
capable salesman about 
35 years, good chance 
for advancement in 
whplesale food business. 
Toronto district. Fur- 


nish references, apply 


BOX 114 | 
_ The Financial Post, Toronto 


Complete 
Investment 
Service 


Our wide experience in 
security underwriting, 
trading and analysis 
serves both corporate 
and private investors. 


Collier 
Norris & 


Quinlan 
Limited 
MONTREAL + TORONTO 


| pictures of the plant, 
| etc. A brief history and story of 
the plant presents the story of 


| management will be able to en- 
| sure that directors 
| Lawrence Paper Mills, Lake St. 
| John Power & Paper and Bromp- 


of the St, 


ton Pulp & Paper will be on its 


| side, financial circles point out. 


(St. Lawrence Corp, owns 


| 99.625% of St. Lawrence Paper | 


Mills common and so elects half 
its directors with preferred 


| holders electing the other half. | 
It owns 99.650 of Brompton Pulp | 
& Paper comnion and go elects its | 


directors. St. Lawrence Paper 
Mills directors, in turn, are bist al 


position to elect. Lake St. John’s | 


directors.) 

But, with control of the parent 
company being challenged, there | 
is a wide, argument that the 
subsidiaries’ annual meetings | 
should be held after that of St. 
Lawrence Corp., the date for 


' which is not yet announced, 
Brompton by-law | , 
| ures for balance sheet, profit and 


A special 
would permit the calling of a 
special meeting to name a new | 
| slate of Brompton directors, if the | 


‘ opposing group, headed by Arthur | 


F. White, proves to have control | 
of St. Lawrence Corp. But there 


would appear to be little chance 
of changing the directors of the | 
| other two subsidiaries prior to 
| the next annual meeting, as these | 
| companies have no proyision in 
| their by-laws whereby 
meetings may be called to replace | 


special 


directors until their term has 


| elapsed. 


In view of this, it would seem 
to be only sound practice 
to await settlement of, the con- 
trol question for the parent com-’ 


| pany before holding the subsidi- 


aries’ meetings: 


7. * * 


| Annual Reports 


Abitibi Power & Paper Co. 


| first annual report since the re- 


ceivership ended-is attractive in 
appearance and page 
Graphs are clear and simple. Lo- 


cation and capacity of the com- | 
| pany’s mills are listed. Remarks 
cover most phases of the Tew 
| tions. 


f . 
e * * 


Modern Tool Works Ltd. annual | 


| report has an attractive page lay- | 


out and is well illustrated with | 
products, | 


| its growth and activities. 


Borden Co. annual report is 


| interestingly illustrated with bot 
| informative charts and pictures. 


DIVIDEND NOTICES 


THE SHAWINIGAN 
WATER & POWER 
COMPANY 


NOTICE is hereby given 
that a dividend of thirty cents 
(30c) per share has been de- 
clared on the no par value 
common shares of the Com- 


| In addition to two-year compara- 
tive figures on the bal 
and income account, it has a com- 
| parison of figures for 1940-46, 
which shows the trend of the busi- 
ness in these years. A “Products 
Directory” gives shareholders an 
idea of the range of its products. 
~ * * 


Probatly more comprehensive | 
and illuminating than any pre- | 


vious report in its history, the 
33rd annual report of Mining 
Corporation of Canada deserves 


the commendation of sharehol- | 
| ders for the wealth of detail it | 
corporation’s | 


provides on the 
widespread activities. 

The management succeeds in 
reflecting in the company’s bal- | 
j}ance sheet the important part | 
stock market values play in de- | 
termining a mine-financing and | 
{holding company’s position. 
Shareholders generally would ap- | 


type would publish all their 
shareholdingg—even where some 


| more than sentimental value. 


Collingw 





layouts. | 


annual report gives only the fig- 
loss and surplus accounts. There 
| is no comment on operations by 
the executive, nor is there even 
“a list of officers and directors to 


indicate who is running the com- | 
pany. Shareholders and investors | 


would be interested to know more 
about the year’s operations. 
s = . 


| Ford of Canada Stock 
Jumps on Better News 


Ford Motor Co. of Canada / 
shareholders received good news 
last week in the declaration of a 


dividend of 25c. a share payable | \ 


Apr. 19, and President D. B./! 
Greig’s statement that this pay- | 
ment was made “in the light of 


the fact that the company’s. net | 


| loss for 1946 was substantially 


| lower than had been expected, | 


| and also because an improvement 
in the company’s position, which | 
became apparent in the last quar- 
ter of 1946, continued into this | 
year.” 

Reflecting this good news, Ford | 
A stock moved up near# $2 a 


| the middle of this week. 


| Obtains Legal Opinion 
| On Stolen Bearer Bonds 
A legal opinion has been obtain- 


| ed by the Investment Dealers As- | 


sociation that, if bearer bonds are | 
stolen and are later purchased in | 
good faith for value without any | 
knowledgg of the antecedent theft 
and under circumstances which 
would raise no suspicion of such | 
an occurrence, the purchaser ac- 
quires a good title to the bonds. 
} 


~ 


PENMANS LIMITED 


DIVIDEND NOTICE 

NOTICE is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 
30th day of Apri 

On the Preferred Stock, one and 
one-half per cent (14%%), payable 
on the Ist day of May to Sharehold- 
oe. of record of the Ist day of April, 


On the Common Stock, seventy- 
five cents (75c) Pod r share, payable 
on the 15th day of May to Sharehold- 

| or or i record of the 15thday of April, 


Hie Order of the Board. 


C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, 


e sheet | 


| preciate if more companies of the | 
same 


|assets may seem to have little | 


Terminals Ltd. | 


share to about $22-3/8 a share by | 


March 24, 1947. 


pany for the quarter ending 
March 31, 1947, payable May 
26, 1947, to shaweholders of 
record April 18, 1947. 


BY ORDER OF THE BOARD | 
H. G. Budden, | 


Secretary. 
Montreal, March 24, 1947. 
Oe 


Dryden Paper Company 


Limited 
DIVIDEND NO. 2 


Notice is hereby given that a‘divi- 
| dend of fifteen cents per share on the 

No-Par Value Common Shares of 
| this Company _has been declared for 
the quarter efiding March 31st, 1047, 
ppyable May Ist, 1947, to sharehold- 
ers of record at the close of business 
March 3ist, 1947. 


By Ordet of the Board. 


W. F. ROBINSON, 
Agsistant Secretary. 


‘Soar, 


MERCURY | 


MILLS LIMITED 
Dividend Notice 


Notice is hereby given 
that the Directors of 
Mercury Mills, Limited, 
declared a regular quar- 
terly dividend of twen- 
ty-five cents per share 
on the paid-up common} 


DIVIDEND NO. 34 


is hereby eee that & | 
nee —t Mn Fyne 
eke stock | 


jared 
of the company, paya ae 5°) Canadian | 
Funds on May &th, 7, to corenolders | 
of record at the close of business on 
April 8th, 1947, 

By Order of the Board. 


J. INGRA 
i eta ieunatie, 
Toronto, Ont., March 25th, 1947. 


ARGUS. CORPORATION LIMITED 


DIVIDEND NOTICE— ED 
AND COMMON STOCK 
Notice is here ven that a divi- 
end of one alles ons twelve and one- 
half cents ($1.12%) per share on the 
outstanding 4%% Cumulative 


Montreal, P. 
March 17th, 


no par value, shafes of | 


the Company for the 
quarter ending March | 
31, 1947, payable May Ist, | 


to shareholders of record at 
the close of business on the tpirtieth day 
of April, 1947, 

Notice is hereby given that a quarterly 
dividend of ten cents (10 cents) per share | 
on the outstanding common stock of the | 
Gompany has been declared payable on 
second day of June, 1947, to shareholders 
of record at the close of business on the 
thirtieth day of April, 1947. -* 

By Order of the Board. 


| R. W. FINLAYSON 
| Toronte, Ontario, March 25, 


business April 15th, 1947. 
By Order of the Board. 


Secretary. | 
047 47. 


March 17, 1947. 


ote 


CANADIAN LIMITED 


VI RS 


PREFERRED SHAREHOLDERS 


Notice is hereby given that a Dividend of one and three quarters 
percent (1-¥4%) for the quarter from February Ist, 1947, to April 
30th, 1947, being at the rate of 7°/, per annum on the paid up Cumu- 
lative Preferred gilt of this Company, has been declared and will be 
paid on the first day of May next to Preferred Shareholders of record 
at the close of business on Aprit-10th, 1947 


(Signed) J. W. SAVIDANT 
, Treasurer, 
Montree!, March 2/st, 1947. 


1947, to shareholders of | South, Can. Pr.. 
record at the close of | Stand, Radio, A&B. 


2 A. G. HOWEY, 
Sec.-Treasurer. 
é Dated at Hamilton, 


19.8 Millions 
$19.8 Millions 
Total April dividends as de- 
clared to March 21, 1947, amount 
to $19, 832,038—down 10% from 
the same month last year. Some 
29 companies, however, which 
made April payments last year, 
had not made declarations to 
| above date. Payments by mining 
| companies accounted for biggest 
decrease—six of these paying 
| $665,058, a decline of $1,334,508 
over the 10 dividend payers of 


| companies showed little change— 
dividends of 139 companies 
/ amounting to $16,693,851 as com- 
pared with $16,676,807 for 126 
companies last April. 


Total dividends paid and de- 
| clared for the first four months of 
1947 are up 11.9% from the cor- 
responding period of last year. 





last April. Payments by industrial 


Statistics 


Show 7.4% Debt Cut in 1945 - 


A reduction of $15,663,473 or 7.4% 
in net debt and of $21,776,188 or 8.6% 
in gross debenture debt of Ontario 
municipalities during 1945 is shown 
by the annual Report of Municipal 
Statistics for 1945 issued the 
tario Department of Municipal Af- 
fairs. This debt reduction was a 
feature of the year's operations and 
was not equalled by any other prov- 
ince either on a percentage basis 
or dollar yolume, the report states. 

Net municipal debenture debt 
was $195,490,402 or $54.12 per capita 
at Dec. 31, 1945; $211,153,875 or $58.08 
per capita at the ae 1944), Gross 
municipal debenture debt of Ontario 


at the end of 1945 was the lowest 


since 1919 at $230,884,412 or $63.92 
per capita ($252,660,600 or $70.58). 
Gross debenture debt was 74% 
(8.6%) of the assessed valuation, 


Tax Collections 


Total tax collection in 1945 was 
$110,003,248 or 101.7% of the year’s 
| levy (102.8%). (Current tax collec- 


creased from $13,422,460 in 1944 to 
$11,430,367. — 

Postwar reserves of Ontario 
municipalities amounted to $2, 
792, an increase’ “of $1,314,472 over 
1944, Other 
$17,853,643 for property.acquired for 
taxes and contingency reserves and 
$4,587,601 for tax reserves. 

Tax levies for 1945 amounted to 
—_ ret or $29.94 per capita, a 

decrease of $3,217,771 or 2.9% foes 
1944. Levies for education dropped 
20.7% due to increased grants. 
Levies for other education increased 


074,- 


Assessed 
$3,109,062,121 or $861 | 
($857), an inerease of 1 urin 
1945, increase is attributed 
largely to construction and, to a 
lesser extent, to reassessment pro- 
jects in certain municipalities. 

Assessed 


porated municipalities increased by 
$2,331 to amount to 3,612,059. This 


| Following is a list for April as | tions decreased by $1,915,058 to | increase took place particularly in 


compiled by The Financial Post: 


Monthly Dividends 
1947 1946 
§ 

33,874,733 
+ 10,806,365 
+ 41,743,192 

19,832,038 


106,256,328 


27,085,096 | 
0,464.06. 

38°330,443 | 
22,041,948 


Industrials and Utilities 
Company: Rate Date Amount 
¥ 


| Acme Glove 
Acadia Atlantic, 
| Amer. Cyan. 
Ashdown rrnnee, AD 
Auto. Fabric, A . 
Do., B 


B'ver Lumber $1.40 pf. 
= ) Be eer 


12,000 
A esr 50,000 
16q 20,430 | 

7,750 | 
10,000 | 


26,250 


‘sq 
.50q - 19,500 | 


Belgium Glove. “ 
D0., DIOL. ..-cccsecce 
Biltmore Hats ..++. eco 


~ 
Cn te ee ee et ee 


_ 


Bell Telephone ...:. 2 
} ice Cord. 


os 
UH 


- 
— em 


} Susbnaton | Steel aces 
aoe Tr., pid. ... 1.80q 
oe Pr, ‘& G., pf. 1.50q 
8. Power, A A 
| Building Products . 


~ 
me 


Do.. B pref. 
Canada Iron Found. 
Do., pref. 
Can. Canners 
. Do., Ist pref...... 
Do., 2nd pref. .. 
Can. Nor. Power 5 
eee . 1.18 
Canada Packers, A . 
D B 


~ ° 
wow et ee ee 


wene 


0., 
| Can. Starch, pid. 
Can. Brew. 
Can. Cottons 

Do., PFET. ...0- 
Can. Converters, as 
| Can, Gen. Elec, 
Can. og oo 


Do., ’ an 
Can. Industries | 


Som 


Do., eliminat. acpagne d 
Can, one's 3 
Carnation, Ist pfd. a Tea 
| Cassidy's, pref. ...... 
Celanese of Amer., 
Mt PES. civocese +1.18iq 
Do., 1% 2nd pfd. .. t1.76q 
| Comb. Enterprises, pf. = 
ee. Alcohols ...... 
, pref, 
east Bakeries 
Consumers’ oes Selene 
Crain Ltd,, R. L 
| Dom. Engineering sess 2.00a 
| Bom. Dairies, pid. .... .43q 
m. Foundries .,.... .35q 
Dominion G 


Dom. om ard & Chem., pt. 
Dom, Oilcloth .... . 
om = 


eilnaion Paper B0s+4, 25 
Essex Packers, 5% pf .62iq 
dation Co. 


Re Motor, A&B... _ 
‘aser Cos, -50q 
Do, s 371,002 


| Gatineau Reet 415,590 
ai 5% pid. . 152,450 

+» 54% id. eo 47,950 
neaioues Tire “257,260 

| Gordon & Belyea, Aw 
Do., > ‘ 603 
1,827 
3,460 
13,125 
125,000 


ee ee ee ee Se he 


10,750 
53,125 


337,500 
33,900 
282,429 
62,500 
29,610 
414,740 


Grand ‘4 
Gt. Laker Power,- pid. 1.784 
Gt. Lakes Pap, A& B ‘ta 
Greening Wire 
Hendershott Pap., pfd. i 
Hinde & Dauch 254 
Horner, Fr. W.,A.,.. .12)q 


—. ae 


6,625 
74,983 
7,053 
46,875 
37,500 
75,324 
12,500 

Doe., 1.1 42,772 
Inter. Piling, pid. .. 


Jam. Pub. Service .... 1% 


225,000 
17,000 
15,000 
25,000 | 
25,899 
36,515 
15,300 
15,937 


one Knit. ; 
| Modern Conta 
Modern Con ainers, A, “ie 
Modern Tool 12iq 
Montreal a 
Montreal Telegraph . 
Moore Corp. 

Do.,.pref., A, B . 
Murphy PRUE 6:0 cssees .20q 
Milton Brick 
Minn. & Ont. Paper .. 
| National Hosiery, A... .15q 
| National  eereree ° 

Do., ’ 
[National Grocers deepe. oe 


| wath ‘steel ‘Car eoveece ° 
| oe . Weav. 
8. Li ght & Pr., ord. hoa 
Ogilvie Four, Os vised 
| Ottawa Elec. Rly. 
eee H, & Pr. ... 
Do., pre 
Ont. Beaut Supply. pf. 384 
Page-Hersey 
| Power Corp., pref. . 
| Do., 2nd pref. 
Renfrew Textiles, A. 
| Riverside Silk, 
Robertson, P. hy 
Oe BOGE. cic canegne « 621q 
| Saguenay Pr., 41% pf. 1.06q 
| St. Law. Corp., A pid. .25q 
St.Law. Paper, pfd. .. 
Sher. wine SP 
Silverwoods, A 
Do., B 
Do., .20 
Silverwood. W. D., pfd. 1.25q 
Smith, H. P&per,c. ...- .25 
Do., pfd. 


48,840 | 


16,664 
,21 ,000 
*21,250 | 
3,750 
61,270 


75,000 


30,030 


pidg 


| Stand. Paving, pf. 
|; Stedman Bros. 
Tamblyn 

De., pref. 
Thrift Stor 
— Ir 


tes 


Tip Te Tailors. aateya ‘ 

| Tooke Bros. ...... ‘ 

| Tuckett Tobacco, pf. . 1.75q 
Twin City R. 5% = ake -62iq 
| United Fuel, A pfd.... .75q 
| Viau. pref, ........... 1.25q 
| | Western Breweries ... .20q 
| Wabasso .Cotton . .00q 
| West. Koot, Pr., pf. . 
Western Grocers, A . 
| Do., pref. 

Weston, Géo., c. ...... . 
Wilsil .... 


~ 


~ 


au 


16,693,85R| Tor, Gen. Trusts 


| Mining Companies 
| Kerr-Addison .03 
Grandview M. 


141,909 
29,997 
45,000 

162,142 


| Preston E. Dome 
| San Antonio 

| Sylvanite Gold 

| Wr.-Hargreaves 220,000 
665,058 
Oil Companies 
} Brit. Amer. Oil 3a 
‘Calgary & Edmonton . 


05s 125,755 


04,922,352 | 


666,503 + 


| real, 
8 


127,754 | 


45,500° | 
37,500 
280,000 | 


185,501- 


1,375 | 


28,500 | 


oe this holding of less than 7.3% of | 


13,125 | 


693,160 





| 


6, ee | |graphical location made up for 
140'000 | the company last December shows | 
aor 000 | as follows: 


336 136 | 3 | Alberta 
12,297 | British Columbia 
360,696 | Manitoba 


4,278 | Nova Scotia 

= aan | | Prince Edward Island.. 
43.125 | Quebec 

28,750 | Saskatchewan § 
43,153 | United States 612,685 
150,000 | Newfoundland 


75,000 | 


3,750 | 
* 15,000 | 


3,753 | 
53,500 | 


| $102,038,548 or 94.3% of the 1945 levy, 
| "This high percentage of current col- 
lections again 
| strong financial position of 
| municipalities, it is pointed out. The 
| percentage of current collections to 
current levy was the highest record- 
edtodate. . 


Arrears of taxes gamounted to 
$11,722,272 or $3.25 per capita, 
($13,977,678 or $3.90) and are at the 
lowest figure on record with the 
department. 

: Fearne acquired for taxes for tanag. Ae 


demonstrates the | report is 
the 


the cities, it is noted. 

The form and extent of the 1945 
ilar to that for 1944, 
and includes a series of charts and 
graves together with a map indicat- 
ng the location 3 the municipali- 
ties and pointing 
of, the counties and districts. 

Copies of the report are available 
from the Ontario Department of 
Municipal Affairs at a cost of $5 a | 
copy. On orders of six or more 
COP tee, additional copies cost $1.25 | 
eac 


Expansion i in Montreal 


Planned by Simpsons | 


| In the first months of 1947, 
pot 


Simpsons, Ltd. continued to show 
important sales increases in all 
branches, which compare most 
favor 


|for department stores, Managing 


400,000 | Director E. G. Burton told share- 


| holders at the annual meeting this 
| week. 


“The profit on these increased 
sales is to a degree being nar- 


tion, mainly due to higher wages 
‘and a trend to a slightly lower 


| 


chandise sold,” Mr. Burton added. 


| Mr. Burton mentioned that Simp- 
|sons has acquired properties on 


future date” for consolidation and 
extension of facilities. 


property on St. James St., Mont- 


Rumors that British American 
| Oil Co. is controlled by another 
| large oil company seem to crop 
up repeatedly. The latest report, 
from Western Canada, links the 
| company up with Imperiol Oil. 
Other reports have mentioned 
Standard Oil Co. of California, 
Socony Vacuum Oil Co, and 
Standard Oil (N. J.). 





lack of foundation for the reports. 


ination of the share register. 


| Oil common stock is one of slight- 
lyj under 201,000 shares in the 


firm and thought to be held for a 
|U. S. investment trust. As there 
are 2,772,642 shares outstanding, | 





the total could not represent con- 


trol. Further there are only two : 
‘holdings of over 100,000 shares,| © 


only 44 of over 5,000 shares and 
only 588 owning over 500 shares. | 


A list of shareholders by geo- 





Claiaifieation ef Shareholders 
No, of Shares 

Shareholders Held 
436 28,313 


87, 

92,463 
10,601 
17,806 


ew Brunswick 


463, 
32,719 


BritioNn ...cccscscovece sees 
Ireland ° 488 
; 13,473 


| Foreign 
Ontario 


2,764,821 
_ 1a 


2,772,642 


Altogether B. A. Oil Co. had 
18,506 shareholders at Feb. 19, 


| 1947, of which about 06% lived in 


, a Saeae and owned 77% of the 


| Canadian Oil, 5% pfd, 1. aq 
| pfd. 2. 


Do., 8% 


Foothills 


08 3q + 0.082 


pfd. 
MeCcoll- Front., 4% pfd. 1.00q 


| Brit. Amer. Assur, .... 
| Broce 
| Cant 


Can. 


| 
| 


"903 | Huron & E. Mtge. 
| Invest. Found., pref, 


| National Trust vena 
) National Life, 25% ae 
5 | Ont. Loan & Deb. 


| 


ee 


ville Trust ...... 

Gen. Invest. .. 

Do., extra ... 

Perm. Mtge. 

| Can. For. Invest. . 

| Central Can. Loan . onee " 2.004 
Chartered Trust .,.... 1.25q 
Economie Invest. 1,20 
| Gt. West Life 

yuarantee Trust 


vuEre 


Mtl. C. & D, Sav. . 


Sun Life Assur. + 
Third C. Gen, Inv. Tr. 


Torento Mortgage ... aq 
Traders Fin., 41% p. 1. 121q 
Western Assur., c. .... 1.408 
Victoria Trust ........ 1,50q 


et ee ee le ee ee ee ee te 


65,900} Total .........6. deveeeveesterees 


<necehinl 
19,833,038 
s—Semiannually. 
4+Payable in N. Y. funds, 
ra, tNet after deduct. 
§Participating div. 


Grand total 
qQuarterly. 
S-Saauely. 
*Initial. 

C.Lf. 


rably with the national figure 


' rowed by increased cost of opera- | 


|maintained gross profit on mer-| 


Referring to future extensions, 


Largest single holding of B. A. | 


| 





This variety in itself indicates a 


| And this is confirmed by an exam- | 


} 


hame of a New York investment! © 


1.204 | fied for this distinction by 


modern three-story warehouse 
and delivery is being erected to 
replace rented premises no longer 
available, 

Referring to thé acquisition of 
R, H. Williams & Sons Ltd., Re- 
gina, Sask., Mr: Burton said, “The 
Williams properties include some 
of the most desirable retail prem- 
ises in Regina. It is our intention, 
as soon as conditions permit, to 


es amounted, to | 


tions of all incor: | 


ut the boundaries 


} 
1 


| 
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Fifty Years of 


Publishing Experience 


The business of Consolidated Press Limited 
and its predecessors has been in continuous 
and successful operation since its inception 


some fifty years ago. 


The 


Company owns 
well-known periodicals 


and publishes the 
“Saturday Night”, 


“Canadian Home Journal" and ‘Farmer's 
Magazine”, with a combined circulation of 


some 432,000 copies. 


We offer as principals: 


Consolidated Press Limited 
Class **A’’ Cumulative Preferential Dividend 


Participating Non-Callable Stock 


Price: $12.75 per share, to yield about 5.10% 


These Class ‘‘A” Shares are entitled to a fixed 
preferential dividend of 65¢ per share per 
annum which, with an extra 5¢ per share 


dividend planned to be paid in July 
will ‘result in a yield of 5.49% 


current year. 


1947, 
in the 


Prospectus gladly forwarded on request 
by mail or telephone. 


Wood, Gundy 


Winnipeg 
Ottawa Montreal 
London, Eng. 


ply situation. “Great care is be-, 
ing exercised to control the 
amount and quality of the goods | 
offered,” he said. 

President C. L. Burton referred 
to “two particular fields of Gov- 
ernment policy wherein it is vital- 
ly important an immediate change 
to a peacetime basis should be 
made.’” These are taxation and 


consolidate our entire retail busi- | | price decontrol, “which, as pres- 
ness in downtown Regina, making ently applied, are holding back 
available much needed space in | initiative in business.” 


the Broad Street building for mail 
order purposes.” 
In the past year it was possible 


to replace much equipment that | 


In expanding on these subjects, 
Mr. Burton urged that any tax 
changes announced in the forth- 
coming budget should be made 


| was not available during the war effective forthwith. He also con- 
years so now all plants are able to tended that “an over-all and im- 


Mutual and Jarvis 'Sts., Toronto, | operate at a high of r 
26 to be developed “at a convenient eae, he Jian state effl- | mediate 


lifting of ceilings would 
quickly react to the benefit of all 


The whole mail order organiza- | consumers.” 
| tion has been strengthened. Im- | 


Properties acquired to the north | provements were made in the de- 
‘oo | of the Montreal] store will enable | velopment of its catalogue pres- 
extension of its selling areas, A/ entation and distribution. ‘ 


Increased inventories reflect the 


was purebaned where a/| marked improvement in the sup- 
rep het nomena iat 


i 2 Share! Register Gives Denial | 
To Rumors Re B. A. Oil Control 


shares while . 3% lived in the 
United States and owned 21.4% 
of the shares. 

A large part of the growth in 
the British American Oil Co. has 
been dué to the plowing back of 
earnings which might have been 
paid shareholders. 


| ty > 


RB, J. BLLIOTT, C.LU. 
The T. Eaton Life Assurance Company 


announces that R. J, Elliott of the To- 


1,365 | ronto agency staff has earned/member- 
146 o for the current 
a 


year in "Million 
Mr. Elliott quali- 
ing more 
business in 


¢ Round Table. 


than one million-dollars o 
1946 


scribed examinations and was awarded 
the title and description Chartered Life 
Underwriter of Canada. 


APPRAISALS 
VALUATIONS 
Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 

and equipment 


CHAS. WARNOCK & CO. Lid. 


Montreal Toronto 
MA. 3777. AD. 8842 


Hamilton 
2-4173 


TANNERS 
Since 1844 


396,265 Also in 1946 Mr. Elliott passed the pre- | 


& Company 


Limited 
TORONTO 


Vancouver 


New York Victoria 


Hamilton Kitchener London, Ont. 


FACTORY. 


HAMILTON, ONTARIO 


10,000 Square feet, Floor Area 
20,000 Square feet, Land Area 
Three storeys ‘and basement. 
Hardwood hus con- 
struction. Railro siding 
loading platform. 
able possession. Excellent 
condition. Ideal location. 
Complete details on request. 
Vi-Tone Products Ltd. 


HAMILTON ONTARIO 


Reason- 


PURE INITIATIVE 


When we believe a change in ou 
holdings will result in greater safety, 


income. or greater opportunity 


r clients’ 
greater 


for capital 


investment, they are notified. 


GOODWIN HARRIS & COMPANY 
STOCK BROKERS AND BOND DEALERS 


Members: 
The Toronto Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Inc. 
The Investment Dealers’ Association of Canada 


‘ 


347 Bay St.. Toronto 
Phone AD. 9041 


AVAILABLE 
Sales and Advertising 


Private Wires 


Sarnia, Ont. 
Phone 3638 


NOW 


‘ mm we 
Executive in Drug Field 


18 years’ experience with two of leading U.S.A. manufacturers 
would 
thoroughly familiar with introduction, 


Canadian interests, consequently 


Has 
locate here Is 
merchandising and) 


like te 
promotion, 


advertising of Drug Products in all departments, 


Last position, Vice-President, charge sales and advertising, Member of 
Board of Directors of one of largest Drag Manufacturers in U.S.A. 


Interested 


in connection with Manufacturer. Canadian 
Manufacturer or Advertising Agency. 


Branch of U.S. 


Please Reply to 


BOX 116, THE FINANCIAL POST, TORONTO 


OUTSTANDING FEATURES INTERESTING TO MANUFACTURERS 


AT 


- ONTARIO . 


RENFREW 


EXCELLENT INDUSTRIAL SITES on main lines of trans- 


portation. 


IMMEDIATE AVAILABLE FACTORY SPACE for sale 
reasonable. 15,000 to 38,000 sq. ft. 


MODERN HOUSING — LOW TAXATION 


SUPERVISED RECREATION 


ABUNDANT CHEAP POWER 


For full information by correspondence or personal 
interview write: 


Secretary—The Renfrew Board of Trade 
Renfrew — Ontario 


LA 


FAIRCLOUGH 


’ 


COMPARY 


LIMITED 


* 


9 Richmond St. West, Toronto 
Telephone Adelaide 6181 


Member: Inveatment Dealers 
Asnociation of Canada 


Government, 
Municipal 
and 
Corporation 


Securities 





NE important way in which the 

Toronto Genera! Trusts can 

afford you greater protection than 

a private executor lies in the fact 

that it is always in a position to act promptly 


and efficiently. No valuable time or oppor- 


tunities will be lost while this Corporation goes 
through a period of apprenticeship, 


TORONTO GENERALTRUSTS 


Head Office; 253 Bay Street, Toronto 
o 


MANAGING ESTATES SINCE 1882 


of 
Corporation Securities 


Enquiries strictly confidential 


BANKERS BOND CORPORATION 


330 Bay Street, Terente Telephene: AD. 6267 


ROYAL SECURITIES 
CORPORATION 


LIMITED 


INVESTMENT SECURITIES 
Dominion-wide Service 
Established 1903 


330 Bay Street 
Toronto 


2.44 St. James St. W. 
Montreal 


INDUSTRIAL ACCOUNTANT WANTED 


Manufacturing plant employing 100 persons requires 
accountant to take complete charge of books, prepare 
statements and generally supervise all accounting 
activities. C.A. or C.P.A. preferred—age not over 45. 
Apply by letter in first instance giving details of experi- 
ence, salary expected and when available to 


BOX 110, THE FINANCIAL POST, TORONTO 


G. E. LESLIE & CO. 


STOCK BROKERS AND GENERAL INVESTMENT DEALERS 


MEMBERS: 
Montreal Stock Exchange Montreal Curb Market 


Montreal and Toronto Ticker Service 
Head Office: Royal Bank Building, Montreal 


BRANCHES: 
Sialifaz, N.S. Sydney, N.S. Saint John, N.B. 


Private wire connections with the Maritime Provinces and New York, 
Toronto and other leading financial centres. 


Moncton, N.B. 


Nickel’s Earnings 
Show Sharp Gain 


_ Marked improvement in fourth quarter earnings 
of International Nickel, and an 18% increase in 
profits for the year, direct added attention to 
this company’s outlook. Our memorandum 
on International Nickel, revised to include 
1946 figures, is of special interest at this time. 
We shall be glad to send you a copy on request. 


Hugh Mackay & Company - 


Montreal Stock Exchange 
Members! yroatreal Curb Market ~ 


MONTREAL 


Montreal + Halifax’ + Saint John + Ottawa « Cornwal. 
Toronto « London, Eng. ‘ 


Canadian Foundation 
‘To Serutinize Tax Facets 


Bar and Chartered Accountants’ Associations 


Sponsor Independen 
To Study Taxation 


With new men in key fiscal 
posts at Ottawa, Canadian hopes 
for the long-awaited and long- 
promised taxation overhaul are 
brightest in years. . 

Because the whole subject is 
“hot” and because taxes promise 
to remain a key determinant of 
personal and business decisions, 
many eyes are focused on the 
Canadian Tax Foundation which 
this week launched on its job of 
studying our tax system. 

Director is dynamic young Mon- 
| teath Douglas, formerly economist 
with the Bank of Mentreal. 

Sponsorship of the foundation 
came from the Canadian Bar As- 
sociation and the Dominion Asso- 
ciation of Chartered Accountants, 
but business generally is repre- 
sented in the financing of the pro- 
ject. | 

The Foundation is defined in 
its charter as an “independent 
institution for study and research 
in the field of taxation.” Mr. 
Douglas thade it clear to The Post 
‘that, while any information ob- 
tained in its research would be 
available to “any interested per- 
son” the Foundation will not ad- 
vise or represent any person or 
group with a view to enactment 
or amelioration of tax legislation. 
It will be concerned with ways 
of raising revenue and effects of 
taxes rather than on government 
expenditures or the interests of 
special groups. . 


Let Facts Speak 


The Foundation’s aim, said Mr. 
Douglas, is to produce material, 
supported by ascertained facts, 
which will speak for itself rather 
than to press for any particular 
program. Material will be made 
available to any interested per- 
son, and the Foundation hopes 
for the co-operation and collab- 
oration of others interested in the 
study of taxation. In addition, a 
bibliography on tax research stu- 
dies will be built up. 

Control of the foundation and 
direction of its policy are in the 
hands of a board of governors 
presently composed of 22 mem- 
bers, half nominated by the pres- 


«| ident of the Canadian Bar Asso- 


ciation and half by the president 
of the Dominion Assocfation of 
Chartered Accountants, Gover- 
nors hold office for one year and 
serve without remuneration. 

At the recent annual meeting 
the following were elected gov- 
ernors representing the Canadian 
Bar Association: 

Hon. G. P. Campbell, Toronto; 
L. A. Forsyth, Montreal; M. L. 
Gordon, Toronto; L. J.» Ladner, 
Vancouver; Hon. F. A. Large, 
Charlottetown; J. A. MacAulay, 
Winnipeg; H..C. F. Mockridge, 
W. J. B. Gentleman, Saint John, 
N. B.; J. C. Glassco, Toronto; H. C. 
Hayes, Montreal; G. E. Hayman, 
Toronto; G. R. Munnoch, Toronto; 
J. McG. Stewart, Halifax; H. H. 
Strikeman, Montreal; A. Tasche- 
reau, Quebec, P.Q. 

Those representing the Domin- 
ion Association of Chartered Ac- 
countants are: 

A. E. Beauvais, Quebec, P.Q.; 
Halifax; H. P. Herington, Toronto; 


t Research Organization 
Problems 


| W. G. H. Jephcott, Toronto; R. R. 


Keay, Vancouver; K. J. Morrison, 
Calgary; H. G. Norman, Montreal; 
and J. S. Swifiden, Winnipeg. . 

Immediate control rests with 
an executive committee of five 
members consisting of J. Grant 
Glassco, chairman, Molyneux L. 
Gordon, vice-chairman and Hon. 
G. P, Campbell, H. P. Herington, 
W. G. H. Jephcott, H. C. F. Mock- 
ridge and G. R. Munnoch. 


Operating Principles 

Principles to govern the opera- 
tions are stated as “ollows: : 

1. The Canadian Tax Founda- 
tion is an independent institution 
for study and research in the field 
of taxation and related economic 
problems. It will make recommen- 
dations regarding policy, legisla- 
tion or administration upon any 
matter in which its findings may 
serve the public interest. The 
Foundation may also publish ma- 
terial for the general purposes of 
public education. 

2. While the Foundation will 
welcome all suggestions concern- 


ing its program, it cannot under-: 


take to give effect to particular 
proposals of any of its subscribers 
or entertain such proposals as a 
condition of support. 

3. The Foundation will operate 
as a public service under profes- 
sional and private auspices. In ad- 
dition it should be equipped to 
supply as a reference service fac- 
tual information, not held confi- 
dentially, for the benefit of any 
interested person without charge 
other than recovery of special ex- 
penses. 

4. The Foundation will not ad- 
vise or represent any particular 
persons or associations, whether 
subscribers or not, with respect to 
their interest or liability as tax- 
payers, or with a view to enact- 
ment or amelioration of special 
legislation. 

5. The Foundation will seek to 
enlist the co-operation of govern- 
ment bodies in the investigation 
and supply of data required for 
the purposes of its work and will 
welcome the reference to it for 
study of any question coming 
within the scope of its operations. 
The Foundation will not engage 
in any form of partisan propagan- 
da. 

Applications fgr membership 
will be received from any inter- 
ested member of the two spon- 
soring organizations, it is 
stated i 

Communications or enquiries 
concerning the Canadian Tax 
Foundation may be addressed to 
the secretary-treasurer, H. F. 
White, 603 Royal Bank Building, 
Toronto. 


EAST KOOTENAY POWER CO. 
showed substantial improvement in 
net earnings for the month of Feb- 
ruary. At $28,120 they were $29,409 
«greater than they were in Feb., 1946. 
Though .gross earnings were up $3,- 
519, bulk of increase in net earnings 
was represented by $25,890 cut in 
operating expenses, from $62,840 to 
$36,950. On an 11 months’ basis 
ended Feb. 28 net earnings of $381,- 
052 were $30,821 greater than in the 
corresponding 1946 period. 


Managed investment 
See Compton’s Income 


At Highest Level Yet 


| The current market value of Compton’s account as at March 15 
(is $13,342.37—up $3,342.37 from starting point. Annual income is 


at a new high of $540.30. 


Compton’s Manager Says: 


With 'the purchase of Consolidat- 
| ed Lithograph common shares, the 
| percentage of your investments in 
| this type of business was increased. 
| It may, therefore, be necessary, 
| sometime in the future, to lighten | 
| your holdings in this group. 


The records show that for the 
period from Feb. 16 to March 15, you 

| received income amounting to 
$17.25. As this sum did not cover the 
monthly deduction of $25 agreed 
upon for living expenses, you took 
out of your account $7.75, leaving 
a net cash balance of $75.12 as at 
March 15. 


Following is your 
breakdown as to groups: 


Book Value Market Value 
294.75 

3,761.25 

5,211.25 

75.12 


13,342.37 


investment 


12,359.67 
|The Compton Account 


Now Stands 


No. of 
Shares 


Cost *Market 

Security persh. per sh. 
Common Stocks ‘ 

Can. & Dom. Sugar .. 22% 
Consol, Litho, ........ / 
Consol, Smelters .... 


22 
17% 


Preferred Stocks 
Can. Wire Box, A .... 


50 McCabe Grain, A.... ll 
Bonds 
$800 Can., 3% 1956/59 .... 
900 Can., 3% 1957/60 ..... 100 
1,000 Can., 3% 1959/62 .... 


Curr. Market Value of Fund ... 

Prospective Annual Income .... 

— Yield on Original $10,000 
*Bid price on Mar. 15, 1947. 


ST. LAWRENCE CORP. regis- 
trars advised the Montreal Stock 
oo last week that at Mar: 
19, 1947, there were 264,028 class 
“A” preferred shares outstanding 
and 582,334 common. 


<——— 


FOR THE MARITIMES 


. © 


Montreal Living 


y Coats Jump 


But Still Low, City Contends 


MONTREAL (Staff) — Smart- 
ing under what it considers false 
charges about its cost of living, 
Montreal has come right back 
with more facts and figures. Cause 
of the city’s ruffled feelings was 
newspaper reports that according 
to DBS cost-of-living index, 
Montreal topped all other leading 
Canadian cities with an index 
figure of 129.2. Jean Delage, econ- 
omist for the Montreal Economic 


and Tourist Development Bureau, 
replies that actual living costs are 
lower here than in some other 
cities. . 

In a seven-page statement, De- 
lage repeats the DBS warning 
that cost-of-living index only 
shows changes in the cost of liv- 
ing; does not indicate actual dol- 
lars and cents cost. Following is 
his statement of the cost of living 
in eight Canadian leading cities 


_ gin 1938 and as at Nov. 1, 1946: 


City: 


Halifax 

Saint John 

Montreal ......ss00 desuese 
Toronto 

Winnipeg ... 


Vancouver 


Can. Celanese — 
Is Expanding 


MONTREAL (Staff) — Canadian 
Celanese Ltd. plans to raise $6.5 
millions new money this year. This 
was the significant information 
disclosed in the prospectus accom- 
panying the company’s $12.5 mil- 
lions combined new money-refund- 
ing financing announced last week. 

If all spent this year, this would 
represent a substantial addition to 
what the company had spent on 
plant and equipment in previous 
years. (In 1946 $2.6 millions; in 
1945 $1.2 milligns.) 

Biggest proportion of the new 
money, ($3.5 millions) will be spent 
at Sorel, Que., where Canadian 
Celanese is constructing new facil- 
ities. The building will take twe 
or three alternative schemes but 
much depends on deliveries of 
plant, materials, etc, 

Approximately $3 millions wil] 
be earmarked for expansion and 
improvement of the company’s 
manufacturing facilities at Drum- 
mondville; Que., where cellulose 
acetate yarns and fabrics are manu- 
factured. 

To finance this program, and to 
provide funds to redeem $5 millions 
principal amount of new deben- 
tures and $2.5 millions of new pre- 
ferred to Nesbitt, Thomson & Co. 
The debentures consisted of $8 mil- 
lions of 3% 15-year debentures 
priced at par and accrued interest 
and $2 millions of 2%% serial deb- 
entures maturing $400,000 annually 
April 1, 1948 to 1952 inclusive. Pre- 
ferred shares offering consisted of 
100,000 shares of $25 par value pre- 
ferred, $] series, priced at $25 per 
share to yield 4%. 

On completion of this financing 
outstanding capitalization of the 
company will consist of $10 millions 
of debentures; 500,000 shares of $25 
par value preferred, of which 400,- 
000 shares are’ the $1.75 series and 
310,409 shares of outstanding n 
par common. 


Higher Dividends 
For Monarch Knit. 


There is an expectation that an 
increased dividend may be paid 
on July 1 to shareholders of Mon- 
arch Knitting Co, Vice-President 
F. J. Coombs stated at the annual 
meeting. Directors are pr 
to review the company’s dividend 
policy in the light of current earn- 
ings. Dividend rate at present is 
60c. a share. 

By-laws increasing the number 
of directors from eight to nine and 
authorizing an issue of $500,000 par 
value 4%2% preference shares were 
approved. Proceeds from sale of 
new preference shares and a pro- 
posed issue of $500,000 principal 
amount of additional debentures, 
will be used to redeem all the pres- 
ently outstanding 5% preference 
shares and to finance the com- 
pany’s capital expansion program, 
it was stated. 


HIGHWOOD SARCEE OILS has 
received payment covering Mar, 17 
underwriting of $10,000 comprising 
100,000 shares. Issued capital is 
2,417,143 shares. 


Do -you require the services of a reliablé ex-Army Officer 
residing in Halifax with over twenty years successful ex- 
erience in sales, administration and general business? 


eferences etc, confidentially 


forwarded on request. 


BOX 111, THE FINANCIAL POST, TORONTO 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 


/ 


Eggs in One Basket? 


Diversification of holdings is the keystone 


unbiased judgment are at your disposal in 
the preparation of a well balanced portfolio. 


Please feel free to consult us for a 
personal analysis and discussion of your 
investment problems. 


\ 


Horon & Erie 
Bldg., 
Londen 


of sound investment. 
23% | Our knowledge, experience and _ sotind, 


Dominion Bank 
. Bi 


Teronto 


Canada 


a Montreal family’s costs have in- 
creased more than in the other 
seven cities, the dollars and cents 
outlay ig still less than Toronto, 
Halifax or Saskatoon. Economist 
Delage points out that figures in 
the first two columns of his table 
have official DBS backing; col- 
umns three and four are his own 
computations, said to- be very 
close to DBS estimates. 


Delage states that in January, 
1947, actual living costs in Mont- 
real were fifth highest among the 
eight ‘leading Canadian cities. 
More costly communities were 
Toronto, Halifax, Vancouver, 
Winnipeg. Saskatoon appears to 
have brought its costs under con- 
trol since they have dropped from, 
101.7% of Montreal in November 
to 95.6% in January, 1947. 

More important to Montreal, 
however, is the fact that it still 
has lower living costs than some 
other cities. 


COWANSVILLE, QUE. $350,000 
3% 30-year serial bonds were sold 


was to improve the city’s water- 
works system. _ 


ing Division. A graduate 

sity of Toronto in Metallurgical 

ing, Mr. Montgomery joined , 
pany in 1942, after several years indus- 
trial experience. He was Assistant to the 
Generali Manager prior to this new ap- 
pointment and devoted his energies 
various phases of Engineering and Pro- 
duction. s 
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THE HYDRO-ELECTRIC POWER 
COMMISSION OF ONTARIO 


Gueranteed as te principal and interest by the 
PROVINCE OF ONTARIO 


2%4% BONDS 


DUE APRIL 1, 1967 
(Callable April 1, 1964) 


PRICE TO YIELD 2.70% 


BELL, GOUINLOCK & CO. 


ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


W.L. McKINNON & CO. 


Invest through us in Government 
and Municipal Bonds. 


You will have Security, Saleability, good 
' Income and profit. 


205 McKinnon Building, 
19 Melinda Street, 
Toronto 1, Ontario. 
Telephone Elgin 4429. 


TRUST COMPANIES- 


A responsible group wishes to purchase a small 
Trust Company in Ontario or Quebec. 


All inquiries will be treated with the utmost 
canfidence. Principals only. 


Reply in first instance to 


BOX 118, THE FINANCIAL POST, TORONTO 


TO READ 


- A BALANCE SHEET: -- 


It’s surprising, but even, some 


experienced investors never fully 


understand the facts revealed by the figures contained in a balance 


sheet. 


But if you know how to inter 


t a Company's balance sheet, 


your knowledge and understanding of its financial position will 
enable yoy to make a better appraisal of the values behind its 


securities. 


Moreover, you will then be better qualified to select the securities 
_ best suited for your own investment needs. 


In the belief that it will be useful to all investors, we have just 


a revised 


edition of our booklet “How to Read a Balance 


heet”’. It explains in simple language the meaning of the various 
items which go to make up a balance sheet. 


If you would like a copy of this valuable booklet we shall be glad 


to send it to you 
written request. 


with our compliments upon a telephone or 


Ask for your copy 


McLeop, Younc, Weir & COMPANY 


Metropolitan Building 


Toronto 


. Telephone: Elgin 0161 


. 


LIMITED 


276 St. James Street West 
Montreal 
Tetephene: Harbour 426) 


Ofhess «3 


Toronto, Hamilten,London, aad. New York. 


Correspondents in Lowa : 





. 


The Editorial Page 


Would They Ban All Substitutes? 


Among newspapermen the editorials that ap- 
pear in the Ottawa Journal are generally rated 
among the best in Canada. But the average took 
an awful drubbing last week when a most un- 
convincing attempt was made to defend the ban 
on Margarine. 


Core of that defense was that margarine is “a 
cheap substitute” for butter. If there was any- 
thing in that sort of an argument where would 
we be today? 2 

Without cheap substitutes the world would 
still be in the stone age. There could be no im- 
provement, no lowering of costs. And at a time 
when Canadian consumers are denied all the 
butter they want and need and when producers 
are threatening to shove prices still higher, the 
Journal's plea is singularly inappropriate. 


If we continue to ban margarine because it is 
“a cheap substitute” for butter, where are we 
going to stop. The next step will be to ban 


Every Visitor a Salesman 
Every Canagian who visits the United States 
is a salesman for Canada—whether he realizes 
it or not. One who does realize his responsibil- 
ity and opportunity is H. G. Colebrook, a 
director and merchandise manager of the Rob- 
ert Simpson Co. 


While on a holiday in North Carolina he 
moticed that an editorial in one of the local 
newspapers declared that “only in America is 
enterprise still free.” In a prompt but friendly 
letter to the editor Mr. Colebrook pointed out 
that “in Canada free enterprise prevails just as 
much as in America.” Only a Canadian on the 
spot could handle a situation such as this and 
i is fortunate in this case that there was one 
to do so. 

Canadian visitors to the United States can do 
@ great deal in building up further good will, 
trade and tourist traffic. Wherever they go they 
are asked questions that range anywhere from 
the condition of the road between some small 
lake and the nearest highway, to momentous 
problems of Empire relations. On the answers 
given may often depend whether or not some 
American family will visit Canada next summer, 
whether or not some new American capita] will' 
seek investment here. 


Take Oil, Salt and Water 


From a few basic raw materials—petroleum, 
salt, coal and water—Canadian industty is fost- 
ering in the Sarnia area a series of chemical 
trees whose never-ending growth of branches 
will mean much to industry and individuals in 
the future. 

Research has contributed much jo the ex- 
panding use of petroleum. since Imperial Oil 
opened its first plant at Sarnia 50 years ago. 
From that company’s refineries and processing 


\ plants come oils for lubrication, heating and“ 


lighting; gasoline and fuel oil, and. chemicals 
and oils for Waxes, perfume and medicine. 


With the war-created shortage of natural 
rubber, the Sarnia location close to Imperial’s 
plant was the natural site for Polymer, crown- 
owned synthetic rubber plant. With an eye to 
immediate necessity and future possibility, the 
plant was built with one objective—that it 
would be big enough to do the job. As a‘result, 
Polymer has for sale water, steam and electricai 
power, generated on its own plant. These it 
will supply to some of the new industries: And 
from the same petroleum base which supplies 
the butadiene for synthetic rubber, Polymer ex- 
tracts other components, such as ethylene for 
anti-freeze, -and isobutylene for specialized 
chemicals. All these are “for sale” to private 
industry, and some of the new companies will 
use them in the Sarnia area. 


All this has meant prosperity for Sarnia 
area—and it has meant headaches in supplying 
services, schools, homes (see page 13). The 
strong medicine of expansion will cure Sarn- 
ians’ headache— they live in a city with a 
future. 


Two Farm Records 

Net farm income last year set an all-time 
record according to figures just released by the 
Dominion Bureau of Statistics. Total is esti- 
mated at over a billion and a quarter dollars, 
which is $40 millions above the previous peak 
in 1844 and $264 millions above 1945. 

No city dweller who knows anything about 
the long hours and hard work put in by the 
average farmer and the vital importance of the 
prosperity of agriculture in Canada’s general 
economy. will begrudge the good fortune of the 
man on the land. But there will be many who 
will 
in Parliament last week. That was the total of 
farm subsidies, bonuses and other agricultural 
assistance paid out of the public treasury, The 
bill charged to Canadian taxpayers was $345 
millions, a staggering total even in these days 
of free and easy government spending. 

If we are ever to rid ourselves of the com- 
plicated and enormously expensive system of 
special subsidies built up during the wartime 
years, surely now is the time to do it. As both 
Justice Minister Isley and Donald Gordon 
agreed a short time ago, there can be little if 
any justification for the payment Of subsidies 
except in emergencies. For special purposes 
such as stimulating vital production in wartime, 
or stabilizing the cost of living, they probably 
served a useful purpose. As a permanent péace- 
time policy, however, they simply add exces- 
sively to the price consumers must pay, and in 
addition they encourage inefficient production 
and complicate marketing. 


Let's Concentrate on Essentials 


Debate still rages over what actually consti- 
tutes “non-essential” building. 

Here is a case that may make decision easier. 
It is typical of more than a dozen in the same 
area and of scores in Canada. 


In the Toronto suburban municipality of 
North York Township, structural steel is being 
erected and stee] pipe installed for a $100,000 
new textile weaving plant. It is steel that was 
scheduled for delivery five months ago. The 
plant was booked for completion* right after 
Christmas. It won’t be ready until May at the 
eatliest. Result: 100 workers, skilled and un- 
skilled, men and women, lose the better part of 
a half-year of employment; manufacturers and 
consumers wait in vain for fabrics (narrow 
braid and webbing) and garments (men’s sox) 


wonder at another farm “record” tabled’ 


oranges because they compete with apples, cot- 
ton because it competes with native-grown wool, 
tea because it competes with milk. 

Canada is the only country where the manu- 
facture and sale of margarine is prohibited by 
law. It is a monstrous thing to deprive millions 
of Canadian consumers of a wholesome food 
product now or any other time. Consumers 
should continue their protests until Parliament 
faces up to its responsibility and lifts a ban 
which never should have been imposed. 

In their interests, too, farmers themselves 
should get behind those protests and defy the 
small pressure group within the dairy industry 
which has financed the lobby against margarine. 
So long as the Canadian Federation of Agricul- 
ture and other farm bodies are associated with 
this bare-faced and absolute butter monopoly 
how can they convince anyone that they are 
sincere in seeking wider and better markets for 
Canadian farm products? 


that should have been on the market as the 
year opened. 


Basic cause of the present steel shortage is, 
of course, excessive demand, plus production 
losses in last summer's protracted strike in steel 
producing plants at Sydney, Sault Ste. Marie 
and Hamilton. 


But it is a safe bet that steel awaited by fac- 


‘tory builders has been going instead in many 


cases to builders of structures which on com- 
pletion will contribute much less employment 
and community service than almost any factory. 


As spring and the active building season 
open let us hope there will be wider support 
for the Canadian Construction Association's oft- 
repeated plea for deferment of “non essential” 
projects until the factory, hospital, school and 
other “essential” jobs can get back into stride. 


Thank You, Mr. Gordon 


So much has Donald Gordon been in the pub- 
lic eye in the last five years that many Cana- 
dians have forgotten that it is his signature that 
adorns the lower left-hand corner of al! bills of 
the Bank of Canada. As Deputy-Governor of 
that bank he enjoyed a larger share of privacy 
than most top-rank civil servants, but as head 
of the Wartime Prices and Trade Board he had 
none at all. Every man, woman and child was 
interested, and many of them critical, of every 
move he made. Now he is going back to the 
quiet privacy of the Bank of Canada and takfng 
with him a-country’s thanks. 


There will be some who will not agree with 
everything Donald Gordon did during his five 
years of absolute rule over Canada’s prices, but 
there will be few who will question his sincer- 
ity, his courage or his energy. Few if any could 
have handled such a gigantic and thankless task 
and left it perhaps the most popular man in 
Canada today. : 


They Thrive on Regulations 


Whether in Britain, Russia, Saskatchewan or 
elsewhere it is abundantly true that the more 
official regulations, the more official regulators 
and the higher rises the cost of government. Even 
the Socialists in their more candid moments 
seem to recognize that disturbing truth. Here 
is a blast from the British Socialist M.P., Alfred 
Edwards, on the steadily increasing army of 
petty bureaucrats in the United Kingdom: 

“Iam appalled when I read in the latest White 

Paper the call for more people to produce, and not 
@e word about reducing the ever-increasing 
stream of people into nonproductive occupations. 
Hundreds and thousands of people who could never 
have succeeded in business are engaged to injure, 
misdirect, command and countermand, threaten 
and bully in the most fantastic and Gilbertian 
manner, the people who built up, with all its faults, 
the industrial system which has been the envy of 
most of the world.” 

“My speech,” added Mr. Edwards, ‘‘may make 
me unpopular with my Socialist colleagues.”” And 
as the Whaley Eaton Foreign Letter of Washing< 
ton remarks, it may indeed. 


“All the Traffic Will Bear’’ 


One can just imagine what a howl would be 
raised if any privately owned municipal utility 
suddenly jacked up its rates without notice. 
Yet this is exactly what Toronto City Council 
did the other day with its water customers. 


The customary 10% discount for prompt pay- 
ment was Wropped and a new 5% penalty for 
late payment was imposed. Combined, these 
two moves will add $340,000 to the annual 
water bill of Toronto ¢Onsumerfs, it is estimated. 

A sudden jump like this would have been bad 
enough had civic waterworks been losing 
money. But it wasn’t. Last year a surplus of 
over $700,000 was reported. The move was 
purely and simply a petty grab. 

Instead of economizing or passing along a fur- 
ther increase in the general tax rate, Toronto 
authorities are going to force water consumers 
to pay expenses of other departments. As the 
Toronto Board of Trade points out, “placing 
water or any other civic service on a revenue 
basis is unsound and discriminatory taxation 
against the users of such services.” 


Nuisance Prices 


Oncé upon a time it was a maxim that “A 
penny saved is @ penny earned.” 

The difficulty today is to save the pennies in 
the face of the “nuisance prices” on such every- 
day items as chocolate bars, chewing gum, cigars 
and cigarettes. 

These prices of six cents, seven cents, 11 cents, 
33 cents, etc., are hangovers from war-imposed 
taxation and restrictions on manufacture. 


The Dominion Government thas no trouble 
with such prices, It simply mints more pennies 
to keep up with the nation’s cash needs (21.6 
millions minted in 1939; 88.1 millions in 1943); 
then takes the pennies back in the form of taxa- 
tion dollars. But to the average citizen the “plus 
tax” prices are an irritation and an extra pocket 
burden. It is About time the Government and 
industry got together and éliminated them. It 
could be done either by lower taxation; revision 
of sizes to canform with a five- ten- or 25-cent 
_— as the case might be, or a combination of 
both. 


Storekeepers everywhere would welcome the 
return to standard prices. The public could feel 
that here, at last, was something which was 
returning to normal. The only loser would be 
the Government. It might have to cut expendi- 
tures by firing the man who counts the pennies. 


Post | 
Seripts 


Decontrol Chief 
Forty-eight years ago a son was 
botnfto Rev. and Mrs. William Taylor 
in a remote Chinese settlement in 
Takutang, Ki, China. His parents 
were missionaries of the China Inland 
Mission. They brought their son up to 
ss be like’ other 
Chinese children. 
He wore Chinese 
clothes, spoke 
Chinese like a 
“native, ate Chin- 
ese foods. But 
when he was 
within the wall 
of their modest 


home he had to ’ 


speak English, 
Today that boy 
is the new chair- 
man of the War- 
time Prices and 
Trade _ Board, 
Kenneth Wiffin 
Taylor. When he‘ 


MR. TAYLOR 


joined WPTB in 1939 as secretary the 


task ahead was control. Today, as 
Donald Gordon’s successor, it is de- 
control. After the work is finished, 
and it is well along the way now, he 
will move into the Department of 
Finance as Economic Advisor. 


After nearly eight years in govern- 
ment service he has decided to make 
it his career. Before that he was well 
on his way to success as an education- 
alist. A graduate of McMaster (1921), 
University of Chicago and Brookings 
Institute of Washington, he began his 
career as a university lecturer in 
political science at McMaster. He 
became an associate professor in 1931 
and a full professor in 1935, when he 
became Dean of Arts and Professor 
of Political Economy. 


Shortly after the oufbreak of war 


-he obtained leave of absence to join 


the newly created Prices Board. Since 
then he has resigned his University 
post to |become a full-fledged civil 
servant. He was one of the Board's 
first members, joining when it was 
just a week old. He shared its grow- 
ing pains and now is sharing its 
pangs of death. In 1943 he became 
co-ordinator of the Foods Administra- 
tion and last October was elevated to 
the post of deputy chairman. 

His varied background of public 
service. While teaching at wniversity 
makes him aptly fitted for his present 
position and the one he is to assume 
when WPTB finally closes it doors. In 
1932 he was special advisor to the 
Canadian delegation at the Imperial 
Conference. A year later he was a 
member of the Canadian delegation at 
the Banff conference of the Institute 
of Pacific Relations and in 1936 was 
economic advisor to the Royal Com- 
mission on coal. In 1938 he went to 
Sydney as a member of the Canadian 
delegation at the British Common- 
wealth Relations conference, 

Married in 1930, Mr. Taylor has 
three children and now calls Ottawa 
his home, though his family roots are 
firmly bedded in Toronto. His two 
brothers live and work there; so does 
one sister who is bursar at Wycliffe 
College. A sccond sister returned to 
China last year as a teacher, thereby 
maintaining the Taylor family tradi- 
tion “since 1888 of having a member 
of the family serving in the Far East. 

For it was in that year that Rev. 
and Mrs. Taylor held their first serv- 
ice in China, Today they are over 80 
years of age and have 55 years of 
service ‘there to their credit. Three 
years of that were spent behind barb- 
ed wire in a Japanese internment 
camp. They returned to Canada last 
year. 


All these factors, human and ma-~ 


terial, have given the new Prices 
Board chairman a rare insight into 
human behavior. It is reflected in 
his gentle manner, his friendly re- 
sponse which makes him easy for a 
stranger to approach. 


* . * 


Wool Booster 


In the very near future ydu are 
going to hear a lot about wool—of 
the- new processes, the new and finer ° 
weaves, about how cool and fashion- 
able it will be for summer. The man 

behind that drive 

is William Hér- 
bert Jaffray Tis- 
dale, assistant 

GM of the Can- 
_adian Co-opera- 
#@ tive Wool Grow- 

ers, He heads a 

committee com- 

posed of growers, 
dealers, manu- 
facturers, gov- 
ernment officials 
and garment 
makers, set up 
to push wool 
consumption in this couttry. It is 
linked with similar committees in 
the United States and Great Britain. 
Objective of this international drive 
will be to utilize the enormous in- 
crease in wool stocks and wool grow- 
ing and manufacturing capacity gen- 
erated by the war, 

Jaffray Tisdale not only knows a 
sheep inside and out, but for the 
last 27 years, as well, he has been in- 
tensely interested in the crop that 
comes off its back. He spent seven 
years in government field work and 
agricultural teaching, after gradua- 
tion from the Ontario Agricultural 
College in 1913. Then in 1920 he 
joined the four year old Canadian 
Woo! Growers and has helped Gen- 


MR. TISDALE 


eral Menager George O’Brien develop . 


that organization into one of Canada’s 
largest. ca-operatives and the only 
oné operating in every province. 
While Tisdale is willing to talk 
sheep or wool anytime and anywhere, 
he is not one of those persons whose 
only interest is business. He is just 
as willing to talk about living in 
the country. Like a lot of other trans- 
planted—he was born on a farm in 
Brant Country, Ont.—he has dream- 
ed about returning to farming. Finally 
after 25 years of living in Toronto he 


’ 


made up his mind—and compromised. 
Now he lives in suburban Oakville, 
has five acres of lawn, garden and or- 
chard, but no sheep. 

And the Boy Scouts movement is 
another Tisdale interest, He has been 
a booster for 20 years, and District 
Commissioner for the last 12. In ree- 
ognition the Governor General pinned 
the Order of the Silver Wolf on him 
a few years ago. Church and Rotary 


Club activities and a family of two 


sons account for the balance of Jaf- 
fray Tisdale’s spare time, 


Your Host at Quebec 


Hotel managers have to be pre- 
pared for just about any emergency. 
Take George Jessop, for example, 
manager of the Chateau Frontenac 
at Quebec City. One morning his 
phone rang. He picked up the re- 
ceiver to hear a senator asking for 
acvice on how he should dress for & 
public function the following day. 
Jessop suggested that maybe a morn- 
ing coat would be suitable—the sena- 
tor was wondering if others attending 
might wear, formal dress. It was mu- 
tually decided that perhaps a busi- 
ness suit would be adequate. 

Young (42) and handsome, Jessop 
has been in the hotel business since 
his ‘teens and says he has become 
pretty’ well in- ze 
ured to unusual 
situations and 

Just 


the senator call- 
ed a visitor to 
the Chateau€™ 
Frontenac to 1d 
him he was hav- 
ing trouble with 
some accounts; 
he wanted to 
know how he 
could go about 
collecting. 

These are just 
a few of the 
many odd jobs 
which George Jessop (and other 
hotel managefs) has been called on 
to take in his/stride during the past 
20 vears. He says it js all a matter of 
getting used to it and adds that hotel 
work can’t be put on a strict routine. 
Any hotel worker has to learn to 
“ride with the tide,” he explains, and 
when a convention ‘arrives at the 
hotel the rush is on—other days the 
pace may slow down to a slow trot. 

Jessop says he tries to adjust his 
life to the tempo. of the hotel and 
finds by doing so is able to avoid 
making his job “all work and no 
play.” He and his wife and two 
small boys live in a suite in the hotel. 

In a large hotel such as the Cha- 
teau Frontenac (about 750 rooms) 
much of the actual hotel operation 
has to be delegated to his assistants. 
A meeting of the senior staff mem- 
bers is held once a day at whith any 
snags in the previous day's operation 
are ironed out and plans laid for the 
next function coming up. Jessop al-« 
ways ite to be on hand when guests 
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Stop Me li— 


Widower: “You are the sixth gitl to 
whom I have proposed without avail.” 

The Girl: “Well, maybe if you wear 
one wheh making your seventh proposal 
you'll have better luck!” 

* * . 

An official with a very annoying man«+ 
ner was making an inspection of an air+ 
drome. 

On this particular afternoon parachute 
practice was being undertaken by a num- 
ber of pilots. afd the official asked ques- 
tion after question of oné man about his 
experiences and the sénsations while 
falling through the air. 

“But supposing your patachute fails to 
open while you ate coming down?” he 
asked finally. “What do you do then?” 

The pilot had had more than enough 
by this time. “Take it back and change 
it,” he replied. 

. ” * 

A bride of a few days noticed that her 
husband was in the dumps, 

“Darling,” she pleaded. “I know some- 
thing is bothering you ahd I want you 
to tell me what it is. Afte® all, your wor- 
ries are not just your Worries now — 
they're our worries.” 

“Well,” said the husband, “we've just 
had a letter from a girl inh Manchester— 
and she's suing us for breach of promise.” 


- in 1929 and served 


“not 


.—Cartoon by Grassick. 


start arriving from incoming trains, to 
sec that things go off smoothly. He 
believes this is important since a 
guest's first impression is likely to 


, affect his opinion of the hotel gener- 


ally. 

Guests are not likely to find it dif- 
ficult spotting George Jessop in the 
lobby. Chances are he will be the 
most-carefully\ groomed man there. 

Just under 6 ft. in height and weight 
around 200, Jessop is almost as solid 
looking as the walls of the Chateau 
itself. For customers who “want to 
see the manager” he can straighten 
out difficulties in either *French or 


_ English, 


Jessop says he likes the uneven 
pace of hotel life. As a matter of fact 
he got his first hotel job in anything 
but a routine manner. In his younger 
days he played hockey and when the 
Mount Royal Hotel was looking for 
likely hockey material they spotted 
George. But working in the hotel 
during the day it didn’t take him long 
to discover that he liked the busi- 
ness and decided that he would make 
it his full-time work. 

He joined Ganadian Pacific hotels 
a rigorous ap- 
prenticeship in an executive capacity 
at the Royal York, Toronto. He then 
moved into the Chateau Frontenac 
and was assistant manager there fo? 
11 years. Me was appointed manager 
in 1942. Unlike the Royal -York and 
other big city hotels the Chateau is 
strictly a commercial establish- 
ment—it caters largely to vacation- 
ists. ; 

It was largely through his efforts 
that Lac Beauport, just outside Que- 
bec City, has developed as one of 
Canada’s outstanding ski spots. When 
he first went to Quebec skiing in this 
country wag just coming into its own. 
At' that time Quebec enjoyed a brisk 
summer trade but there was not 
much variety for the winter visitor. 
Jessop liked to ski and thought Lac 


Bea had bilities. He joined 
the Buches inter Sports Associa- 


. tion (he is still president) and along 
with 


other mémbets of that body 
started to put Quebec on the map as 
a winter resort. This .project has 


proved successful both for the City 
and aie heeelvend Jessop, He now 


has some company for skiing. 
* * os 


To Czechoslovakia - 
The policy of naming young men to 


Canada’s diplomatic service has been 


followed in appointment of Ronald M. 
Macdonnell exis @affeires of the 
new Canadian legation to Czechoslo- 
vakia with headquarters at Prague. 
Macdonnell is 37. 

Recently he has been secretary of 
the Canadian-United States Defense 

: Board which has 
just held its first 
meeting in Win- 
nipeg and also 
visited Churchill, 

Macdonnell 
entered the Do- 
minion govern- 
ment service in 
the Department 
of External Af- 
fairs in 1934. Ex- 
cept for part of 
his elementary 
school education, 
he was educated 
in Winnipeg, 
where he had a 

> distin guished 
scholastie record: He was born in 1909 
in Vernon, B.C., where his father was 
a minister. About a year later his fam-, 
ily went to eastern Canada. Macdon- 
nell came to Winnipeg in 1920, at- 
tended high school and graduated in 
history and economics from the Uni- 
versity of Manitoba. 

Award of an IODE scholarship en- 
abled him to go to Oxford to study 
history. On his return to Winnipeg he 
ae English for a year in St. Paul's 
College. 


Most of the time from his appoint- 
ment in the external affairs dcpart- 


MR. MACDONNELL 


‘ment until 1942 Macdonnell was post- 


ed at Washington. In 1943 he was 
appointed on the staff of the first 
Canadian Legation to the Soviet 


Union. 

His mother, Mrs. U. N. Macdonnell, 

for many years Was dean of women at 
the University of Manitoba. 
“ Mr. Meedonnell, accompanied by 
his wife and three children, leaves for 
his new position in Crechoslovakia 
this month. ’ 


What Others 
Are Saying 


Editorial of the Week 


No Penalty for the Bureaucrat 
Lethbridge Herald 


If John Jones runs a wholesale grocery enter- 
prise, he has only John Jones to blame for his 
mistakes. If he can’t get the goods his customers 
want, and if he can’t deliver them to his customers 
when they want them, John Jones takes the rap, 
and he probably winds up by losing his business. 
But when John Jones is in charge of a wholesale 
grocery as part of a government machine, if the 
goods aren't available he blames it on the govern- 
ment. 

We had plenty of experience with that sort 
of thing during the war when, under quotas and 
price ceilings, the grocer found that he couldn't 
provide the service to his customers that he did 
in previous war days—and quite rightly blamed 
the government. Multiply wartime red tape a 


- thousand times and you have what happens when 


the state takes over. 


In Britain today the coal shortage is being 
blamed on the weather. Sure, the weather had 
something to do with it. But what had more to do 
with it was that the mine-owner had lost his cus- 
tomers to the bureaucrats who drew.up nice sched- 
ules on paper showing the coal to be mined and 
where and how it was to be distributed. The mine 
owner had lost control, and so he need take no 
more precautions to see to it that his customers 
got their coal so he could stay in business. 


There's no penalty when the bureaucrafs makes 
a mistake. There may be the most dire penaity 
when the businessman makes a mistake. The cus- 
tomer can’t talk back to the civil service bureau- 
crat, but he knows how to talk back to the mine 
operator, the grocer, the farmer or the doctor 
who makes a mistake—he can quit being a custo- 
mer and go over to a competitor. 


Other People’s Views 


‘ 

DIVORCE LAW CHANGES cannot be made 
overnight, states the Winnipeg Free Press. “They 
must.be made in response to the convictions of 
the community. Those who favor a prudent widen- 
ing of the grounds for divorce, and they are a 
growing number, feel that the present laws no 
longer adequately reflect the public conscience 
and should theretore be amended.” 


WILLINGNESS TO PAY for more puble 
services May evaporate when times are less pros 
perous poinis out the Regina Leader Post but, 
“present government extravagance cannot be wip- 
ed out by later retrenchment. A considerable por- 
tion of the added administrative cost remains as 
an irreducible burden on the public treasury 


POSTAGE RATES SHOULD BE LOWERED 
maintains the Cardston (Alta.) News. After point- 
ing out the fat surplusses of. the C lian Post 
Office Department it declares: “The U.S. Post 
Office Dept. is able to operate on a t -cent 
basis, along with a five-cent airmail sten nd 
we fail to understand why a similar cours: id 
not be followed in Canada. 


ONLY ON ONE GROUND could margarine be 
properly banned, points out the Windsor Star. 
“This would be the impurity or undesirability of 
the product. But science long ago proved that it 
is a wholesome food. The one possible reason re- 
maining for keeping it out is unjust protection 
of another industry, at the expense of a public 
harassed by a continuing bitter shortage.” 


BEFORE GIVING UP EMPIRE PREFER- 
ENCES, Canada and the other British countries 
should make very sure the United States really 
intends to lower trade barriers, cautions the Van- 
couver Sun, “For Canada the situation is full of 
perplexities.. We export a third of our production. 
We depend much on what we buy from the United 
States and what we sell to the United Kingdom. 
If these two customers of ours fall apart on trade, 
Canada’s position is going to be uncomfortable. 
But it is obvious that in our own interests we must 
think very carefully before we give up the special 
position we hold in empire. markets.” 
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The Provincial Roundap 


Macdonald Tables Nova Scotia Cards 
B.C, AbandonsCompulsory Vote Plan 


The Dominion's 10 major law-making bodies were all in operation + 


this week. Halifax held the spotlight as the Nova Scotia House 
convened, to hear Premier Macdonald's plans as to a tax agreement 
with Ottawa. Week-end developments in the political arena included 


the “naming” of two Quebec legis 


the resignation of Mr. Speaker W. 


British Columbia 


Drop Compulsory Vote 


In the face of mounting pro- 
tests against “regimentation” 
(The Financial Post, March 15, 
March 22), the Hart Government 
abandoned plans for compulsory 
voting, recommended by a joint 
legislative committee. It still plan- 
ned, however, to enfranchise Chi- 
nese and East Indians, as also pro- 
posed by the committee. 

Asks Harmony in Mines: Man- 
agement and labor must work to- 
gether, if the province's mining 
industry is,to realize its full des- 
tiny, Mines Minister R. C. Mac- 
Donald stressed, reporting 1946 
production of $70,250,000, up 
$6,906,000 from 1945: “We cannot 
have arbitrary wage scales or 
working conditions laid down by 
either management or men; there 
must be flexibility, if we would 
achieve the maximum employ- 
ment and the greatest benefit to 
all.” 

Biggest Coastal Liner: The 
largest and most elaborate pas- 
senger vesse] ever constructed on 
Canada’s Pacific Coast was under 
way at Yarrows’ Victoria Yards: 
the 350-ft. CNS liner for service 
to Prince Rupert and Alaska, re- 
placing the burned Prince George. 
Of all-Canadian design and con- 
struction, the ship, as yet unnam- 
ed, would have a displacement of 
5,000 tons, speed 18 knots; modern 
accommodation for 322 passen- 
gers, all in outside cabins, and a 
crew of 20 officers, 112 men; 
50,000 cu. ft. of cargo space, 5,000 


cu. ft. refrigerated. 
» * . 


Alberta 
Upheld on Education 


lators by Mr. Speaker Tache, and 
J. Stewart in the Ontario House. 
| vote, three armed forces repre- 
| Sentatives supported the Govern- 
|ment; Arthur Wray, recently ex- 


pelled from Social Credit ranks, | 


voted with the opposition, as did 
two independents. Independent 
leader J. Percy Page, 35 years a 
teacher, saw “something radically 
wrong with the tax structure, 
when a certain percentage of the 
people can find nearly $40 mil- 
lions to buy liquor, and yet 15,000 
young people are left without 
the advantages of qualified 
teachers.” 
The Government promised a 
three-way program to relieve the 
“acute” teacher shortages: 200 
| scholarships of $200 each, to en- 
| courage students to enter the pro- 
| fession; a 14% increase (to $40 
;} monthly) in teachers’ pensions; 

increased school grants in Ed- 

monton and Calgary. The capital 

city got $65,000 extra, an increase 
| of more than 60°; and Calgary's 
| share “won't be very different,” 
| Education Minister-Ansley pledg- 

Rap Coal Royalty: \ 300% in- 
crease in coal royalties (from 5 
to 20 cents a ton) effective next 

| week, would strike “a crippling 
blow” to the industry, operators 
told the Manning cabinet. The 
boost, now before the legislature, 
applies on all mining lands leased 


from the Crown, 
- - * 


Saskatchewan 


| Denies CCF Communistic 


There is no room in CCF ranks 
for communism or Communists, 
| Premier T. C. Douglas answered 


| fiery Alan Embury, armed forces 
| representative; 


branded com- 
munism “economically, morally 
and sociologically wrong”; defin- 
ed: communists believe in revolu- 


The House upheld the Gov- tion by violence, the CCF in “the 


ernment’s education program, re- 
jecting a CCF censure motion éal- 
ling dh the province to pay 50% 
ef education costs. On the 39-7 


nonviolent, democratic method of 
revolution by ballots’; the CCF 
“believes in the tenets of Chris- 
tianity.” Embury had challenged 
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the Government “not only 


accused the administration of 
| aiming at “liquidation” of private 
enterprise, rather than improve- 
| ment of workers’ conditions. The 
Government won a 42-7 victory 
'on a budget division. 

| Ask New Deal for Co-ops: The 
legislature unanimously protest- 
ed the present federal basis for 
taxing co-operatives, and asked: 
| permission for distributidn of 





| higher tax-free patronage divi-| 


dends; co-ops to be allowed to.set 
aside “limited reserves” ‘to guard 
against impairment of capital, and 
against unexpected losses; less 
than 20 persons to be permitted 
to forn{ a co-op; allocation of pa- 
tronage dividends be determined 
solely by members of a co-op. 
Penal 


commission on panel reform, the 
Province planned to transfer ad- 
ministration of panel institutions 
from the public works to the so- 
cial welfare department, effective 
March 3l—subject to final ap- 
|"broval by the Legislature, which 
| was taken for granted. 


Manitoba 

New Deal for Cities? 
Municipalities have the same 
right to financial 
with the provinces, as the latter 


with the Dominion, Progressive | 


Conservative Gunnar Solmundur 
Thorvaldson insisted, calling on 
Premier Garson to take the lead 
in that direction, 
Simultaneously, Winnipeg cal- 
led on the province Government 
for a share in revenues from li- 
quor sales, motor license fees, 


amusement, railway and gasoline | 


taxes; also for increased provin- 
cial contribution to the costs of 
education, social services and 
police protection, and for some 
form of taxation on provincial 
properties in the city. The city 
submitted it was entitled to liquor 
revenues of at least $1 million 
yearly; set no specific figure on 
its other requests, but pointed 
out’ that Vancouver received 
$251,000 yearly from motor li- 
cense funds. 

Reassures Co-ops: The province 
| does not plan general taxation of 
| co-operatives, Premier Garson 
»pledged. He explained that ap- 
| plication of the 5% corporation 
| tax to co-ops, was a condition im- 
| posed by Ottawa, under the new 
| Dominion-provincial tax agree- 
| ment; termed the levy ‘“compar- 
| atively negligible,’ and said it 
| would end if and when all prov- 


inces entered an agreement with | 


the Dominion—of which he saw 
“some hope.” 
me 


* . 


Ontario 

Mr. Speaker Hepburn 

“Publicly humiliated,” he said, 
by a cabinet minister, W. J. Ste- 
wart resigned at the week end as 
Legislature Speaker. As his suc- 
cessor, the House this week chose 
James de Congalton Hepburn, 
Prince-Edward Lennox (no rela- 
tion to former Liberal Premier 
Mitchell Frederick Hepburn). Op- 
position groups moved vainly to 
re-elect Stewart, who disclaimed 
any desire to “set friend against 
friend.” A complaint in the House 
by Public Works Minister George 
Doucett, that he had been refused 
tickets to the Speaker's gallery, 
touched off the iricident; but 
Stewart, in, a letter to leaders of 
all four groups in the House, 
charged that there had been pre- | 


Reform: Implementing | 
recommendations of the Laycock | 


readjustment 


| 3 


to | 
name, but to expel,” all commu- | 
| nists in the Saskatchewan CCF; | 


| 
| 
} 
1 
i 
| 


| 


| 


- A. H. THORPE 


has been appointed general 
manager of the Portage la 
Prairie Mutual Insurance Co. 


mier Drew, winding up” debate 
on the Speech from the Throne, 
warned of “the poison which com- 
munists are spreading in our 
midst”; lashed out at the legisla- 
ture’s two communists, Alexander 
Albert MacLeod and Joseph Ba- 
ruch Salsberg. Ousting of “com- 
munist and atheist teachers” 
from colleges and sec6ndary 
schools, was demanded by Ross 
McEwing, Liberal, Wellington 
North, : 


* > °. 


Quebec 


Cartier Votes Monday 

All eyes were focused this week 
on Montreal-Cartier, where a suc- 
cessor to Fred Rose, communist 
and convicted Soviet spy, will be 
elected next Monday. A multipli- 
city of anticommunist candidates 
in the field, admittedly streng- 
thened the chances of Michael 
Buhay, Labor Progressive nom- 
inee. By special ecclesiastical per- 
mission, nearly 600 cloistered 
nuns would vote for the first time 
in their lives, and might help to 
stem the communist tide. 


Aimed at Whom?: Seeds of 
communism “or any other sub- 
versive elements” will not be al- 
lowed to grow in Quebec, Pre- 
'mier Maurice Duplessis pledged: 
| “Those who try to develop and 
| thrive, thanks to the tolerance of 
| existing laws, will have to learn 
| that these laws will be amended.” 
| A government bill would em- 
| powér municipalities to prohibit 
‘or control circulation of pamph- 
| lets “whose contents would be 
| against public order and the res- 
| pect of the race, religion or tradi- 
tion of the people.” Opposition 
| members suspected the bill was 
aimed primarily against Witné@sses 
| of Jehovah, rather than com, 
| munists; feared it could be ap- 
| plied against any political party. 


j 





bly had a field day when, for the 
| first time in the province's his- 
| tory, two members were “named” 
by the Speaker in one day, a pen- 
alty involving automatic expul- 
‘sion until rescinded. Fernard 
| Choquette, Liberal, was penaliz- 
‘ed for refusing to withdraw. his 
| charge that the Government “traf- 
ficked in liquor permits.” When 
Liberal Leader Adelard Godbout 
| charged that Choquette’s conduct 
| “was no worse than that of the 
| Premier,” he also was ousted, pul 
| was permitted to return within 
five minutes. Choquette was” to 
| remain in the doghouse until the 
| debate on increased gasoline 
taxes, ended. 


School Autonomy Dead?: Last 
remaining autonomy of Quebec 
school commissions (opposition 
| members said) received a death- 
blow as Provincial Secretary 
Omer Cote’s “Bill No, 41” receiv- 

ed third reading. The measure 





|A good run of gaspereaux was 
| reported as the season opened, 


Saint John College?: Plans for 
a college in Saint John, affiliated 
with the University of New Brun- 
swick, were afoot, sponsored by 
the Board of Trade and the trus- 


_tees of Saint John Vocational 


fonly one of/ its size 


School. The city, they said, is the 
in Canada 


| without a university of some kind, 


. = . 
Nova Scotia 
House Convenes 
Rumors that Premier 
Lewis Macdonald might 


go 
the bench were heard — this 
week, as the province's legis- 
lature convened in Halifax for 
second session. Party standing 
the 30-seat House: Liberals 
CCF 2. Macdonald has been 
mier since 1933, except for a 
year hiatus as Naval Affairs Min- 
ister in the federal cabinet. 


. “Mayor Serooge”: A self-pro- 
claimed Scrooge, since Halifax’ 
budget jumped $500,000 this 
year, Mayor J. E, Ahern pledged 
himself to cut civie costs where- 
ever possible; laid down a blunt 
ultimatum: “The day of br Pag 
salaries for officials, w a let 
of people under them do all the 
work, is over, so far as I am con- 
cerned.” As the first step 7 
economy drive, he ordered all fu- 
ture claims from civic e 
for car allowances, held up for 
fuller scrutiny; believed, last 
year’s $3,900 account could be ma- 
terially pruned. 

Reconstruct Reads: More ‘than 
23 miles of secondary way 
serving: suburban ‘d near 


Halifax are slated for reconstruc- 


‘tion this year, the Highways Be- 
partment revealed, calling for 
construction tenders. Bids were 


sought also for work preliminary |’ 


to paving on trunk routes 7 (East- 
ern Shore), 5 (Sydney-Port 
Hawkesbury via Whycocomagh), 
and 16 (Canso-Monastery), and 
on the Joggins-Maccan highway 
in Cumberland country, 
* 

Prince Edward Island 
Accentyon Youth 

The accent was on youth, and 
education, as the Island legisla- 
ture assembled. Promised in the 
speech from the throne were e8- 
tablishment of rural schools this 
year; higher salaries for teachers; 
extension of the province's physi- 
cal fitness program; general vo- 
cational training for youth, after 
completion of the present vete- 
ran’s training program. - 
~ Sees Gootleg, Gas: Premier J. 
Walter Jones sat tight on the gas- 
oline tax question, pend de- 
cisions by Nova Scotia and New 
Brunswick, as to taking over the 
three-cent levy which Ottawa_is 
abandoning. He foresaw the pos- 
sibility of bootleg gasoline being 


* ° 


Two in Doghouse: The Assem- | smuggled between the maritime 


provinces, unless there was uni- 
formity. Earlier (The Financial 
Post Jan. 4) Jones had voiced 
doubt that his province would 
take over the fedezal tax, estim- 
ated to net $120,000 yearly here, 

Island Potatoes Tops: The Unit- 
ed Kingdom regards PEI potatoes 


* 
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Business Established 
1889 


While keeping fully abreast of 

the times, this organization 

has acquired a fund of invest- 

ment experience to draw upon 

in serving its clients abroad as 

well as from coast to coast in 
Canada. 


A. E. AMES & CO. 


LIMITED 
Business Ectablished 1889 


Terante, Montreal, Winnipeg, Veneouner, Victoria, New York, London, Eng. 
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—W. d, HOPWOOD — 
Ice Uy welerortite hea owe ot 
Ww, Win Gloves designed 
by men, for men, 
to suit any particular man 
right to his finger-tips... 
‘gloves that pull on easily . . . that fit 
smoothly for action and comfort. 
They're tailored by Acme in fine, supple, 
rugged leathers . . . with the new natural- 
contour thumb and wrist. 


FOR EVERYTHING THAT'S GOOD IN A GLOVE 
. Look for the Acme tab on every, pair! oe) 
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60,000 Class “‘A” Shai: | 


(without par value) 


Empire Brass Mfg. Co. Limited 


(Incorporated under the laws of the Province of Ontario) 


ELECTRICAL POWER OUTPLT (000,000 
Total monthly kw.h. q ‘ 4,91 
FOREIGN TRADE ‘millions of $) 
UREN THIELE ocd stuesreveaceves 


mitted) ni la . 
9 


ay ’ 


121,2 
189.1. 


vious slighting of his prerogatives | = ct rapped ng a 
* omtaanies potsba” = — me | ‘paid up capital over $1 million 
‘Commu olson”: The Drew | - pant : 
Government passed its first test nie int at oi sahee tn dauntee. 
| of the session 59-21, defeating | Opposition Lender Adelard God- 
Liberal and CCF censure amend- | bout charged that such sums, paid 
ments on its Hydro and social) i145 the. Consolidated . Mavents 
service policies. The next chal- | Fund, could then be diverted to 
lenge would come on Provencial | ’ i. oC 
| Treasurer Frost's budget, debate | 87 Purpose the Government 


| on’ which opened this week. Pre- | chage. * @¢ @ 


New Brunswick 
Maritime Union? 


Why couldn't the maritime | 
| provinces unite, Hugh John Flem- | wh 
| ming, Progressive Consgrvative, 

asked in the legislature: “At pres- | 

ent we speak with three divided , 
voices; union would reduce ex- 
penditures, increase co-ordina- 
tion, eliminate duplication in ad- 
ministration.” : 

Fish Scarce: Storms on the At- | 
| lantic coast drove cod and pad- | 

dock from their usual haunts, | 
making the province’s Lenten fare | 
more meagre than usual, while 
the strike of Nova Scotia fisher- 
men contributed to the same end. 


. 
/ 


These Class ‘‘A" Shares are fully paid and non-assessable; entitled to fixed cumulative preferential cash 
dividends (accumulative from January 15th, 1947) as and when declared, at the rate of $1.00 per 
share per annum, payable quarterly (15th January, April, July and October) by warrant or by cheque 
at par at any branch in Canada (far;northern branches excepted) of the Company's bankers; non-callable; 
and on liquidation, distribution or winding up of the Company the holders of Class ‘A’ Shares are entitled 
to receive all unpaid preferential dividends, whether declared or not, and thereafter to share equally with 
holders of Class ‘‘B” Shares, share for share, in any further distribution of the Company's assets. 


161.9 
Exports ‘Jan.) .... Jon 208.6 
FINANCE ‘miltions of $) 
Bank debits (Jan. ... 
sHond sales - (Feb.' ys 237.9 174.4 
Life insurance sales (Jan: ... 100.7 82.6 
OTHER INDUSTRIAL FACIORS (000,000's omitted) 
Shoe . pr. (Dec. ery 31 3.1 
eCigarette cons. ino.) (Feb.) 1.209 


208.6 
5.991 6,216 
646.1 
100.7 


6,216 


k 43.2 
1,105 2.456 
(1) Base period 1935-39 =< 100. 
(2) All industries 

eNew tiems for week. 


ol (4) Total at yards and plants, 
(5) Nesbitt, Thomeon, ets. 
‘6: d—deficit. 


ne crn ee 


TO MAKE A LONG 
STORY SHORT... 


-.. use Posters. Don't kill sales with 
excess words. ) 


re 


Transfer Agent: The Royal Trust Company, Toronto and Montreal. 


Registrars: The Canada Trust Company, Toronto. 
“a The Bankers’ Trust Company, Montreal. 


*t. 


- 


In the opinion of Counsel, these Class “4” Shares are investments in which The Canadian and British Insurance 
Companies Act, 1932 (Dominion) as amended, states that companies registered under i¢ may invest their funds. 


a see 


No new financing by the Company is involved in this transaction. The Shares which are offered for aale have been purchased 


With "24-sheets” you use a dramatic by us from shareholders of the Company. 


picture and a few well-chosen words 
to build the sales-receptive mood. 


With Posters you say little — do a 
LOT. 


We, as principals, offer these Class A” Shares, when, as and if received and accepted by us, and subject to the approval of all 
legal details by our Counsel, Messrs. Arnoldi, Parry & Campbell, and by Messrs. Ivey & Livermore, Counsel for the Company. 


The right is reserved to reject any application or to allot a smaller number of Class A’ Shares than that applied for. 
For Sale é 


The ability to create and 
the facilities to produce 
effective advertising in “ 
all media. 


PRICE: $22.00 per Share and accrued dividend “ 


It is expected that Interim Share Certificates for the Class “A’’ Shares will be available for delivery on or about March 98, 1047, 


Inquiries invited from These Interim Share Certificates will be later exchanged for Definitive Share Certificates without expense to the purchaser. 


those having authority to 
make decisions. 


ah, Banks 


! THE DOMINION SECURITIES CORPORATION MIDLAND SECURITIES 
iobalinataae LIMITED LIMITED 


330 BAY ST. TORONTO 
ADELAIDE 3762 


Descriptive circular available upon ¢ 


? 
a 


a 


ae 


POSTER ADVERTISING ASSOCIATION OF CANADA 
80 Richmond St. W. Toronto 





Massey-Harris: Village Foundry to World Trader 


Canadian Farm Machine Firm 


Looks Ahead in 100th Year 


Tens of thousands of Canadians now scattered in ali walks of 
life grew up with Massey-Harris calendars on the family wall, 
Massey-Harris products in the family fields. One hundred years of 
corporate activity is a very long time relative to our brief Canadian 


history. 


So more than ordinary interest attaches to the shareholders’ meet- 


ing of this “national institution.” 


From the village foundry and machine shop opened in 1847 by 
Daniel Massey at Newcastle, 54 miles east of Toronto, the company 
has grown until today it is the largest’manufacturer of farm machin- 
ery in the British Commonwealth, and fifth largest in the world. 
Today Massey-Harris factories occupy 258 acres in five countries. 


There are 55 sales branches and? 


sub-branches in 11 countries. Min- 
ority holdings in H. V. McKay 
Massey-Harris Proprietary main- 
tain its sales in Australia and New 
Zealand. Here in Canada, 2,600 
agencies handle its more than 
1,000 types of implements and 
machinery. 

In 100 years, Massey-Harris 
has followed the fortunes of the 
farmers in depression and pros- 
perity. With heavy holdings of 
notes and mortgages, the years 
1930-36 inclusive brought annual 
deficits totalling $19,354,727. In 
the 10 years since, the company 
has earned surplus averages of 
$942,178. 


When the Massey Manufactur- 
ing Co. moved to Toronto in 1879, 


G. E. 


SHERRY & SON 
COMPANY 
"Saskatoon City Homes” 


REAL ESTATE APPRAISALS 
INSURANCE 
PROPERTY MANAGEMENT 


SASKATOON 


EXPORTS 


to World-wide Markets 


will ensure your plant year- 
round production. We invite 
you to discuss with us your 
exclusive sales rights either 
on a commission basis or out- 
right purchase. With our 80 
representatives, we can as- 
sure you of first-class success. 


Wm. Looser & Co., Ltd. 


64, Wellington Street West, 
TORONTO 


it employed 150; in 1939 there 
were 5,141 employees; last year 
the total was 11,321 who received 
in salaries, wages, pensions etc. 
$23 millions. 

The growth of Massey-Harris 
may be measured in some respects 
by its war efforts, In World War 
I, the company “manufactured 
844,000 shells. In World War II, 
the company produced 10.5 mil- 
lion shells, 50,000 truck bodies, 
14 million tank tread links; man- 
ufactured gun mounts for cor- 
vettes and frigates and wings for 
training ‘planes and Mosquito 
fighter-bombers. 


The company’s war-total might 
have been higher, but the need for 
mechanized farm equipment to 
increase Allied food resources 
saw some war contracts cancel- 
led to enable the company to as- 
sist in farm production, One of its 
major feats was the production 
of the “army” of 500 self-propel- 
led combines which in 1944 har- 
vested a million acres of rich U. S. 
crops. 


_ From the $50,000 capitaliza- 
tion of the first Massey Manufac- 
turing Co., Massey-Harris. has 
grown until its 1946 report shows 
assets of $52,094,824, including 
European assets at the nominal 
sum of $4, established during the 
recent war. 
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NORRIS GRAIN COMPANY 


LIMITED 
Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg , 


NEW YORK 


BALTIMORE MINNEAPOLIS 


CHICAGO KANSAS CITY 
DULUTH 


TOLEDO — ST. LOUIS 
LONDON LIVERPOOL 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltch 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


MERCHANTS 
SHIPPERS. 
AND 
EXPORTERS 
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TORONTO ELEVATORS 
) ya 


Thousands of People Take 


488 


TONIK 


WHEAT 


ON THELE CEREAL EVERY DAY 


GERM 


100- 


yr. Calendar 


Of Massey-Harris 


Industr 


History 


‘The history of Massey-Harris 
has been one. of steady expan- 
sion. Here are some of the high- 
lights: . 

1847—original Massey factory 
built. at Newcastle. 


‘ 


’ porated with capital .of $50,000, 


James Stuart Duncan, president of Massey-Harris Co. for the 
past six years, has been intimately connected with both phases 
* of his company’s production. From the time he took office in 
. 1941 until the end of the war, he saw Massey-Harris factories 


roll out millions of shells and 


tank tread links, thousands of 


truck bodies and gun mounts. At the same time the company 
produced farm implements ranging in volume from $30 millions 
in 1941-to $64 millions in 1946. 


The’ company’s 
reached a peak of $72.4 millions 
in 1930; five depression-years 
later they had dropped to $29.5 
millions before starting on the 
up-grade again. Fixed assets, 
which were $13.7 millions in 1935, 
have increased to $22.9 millions, 
before depreciation, in 1946. 

Two of the major factors in 
Massey-Harris progress have been 
its export business and engineer- 
ing research and development in 


tal assets 


Cc. N. APPLETON 
Vice-president and secretary 


W. LATTMAN 
Vice-president i/c supply 


the use of machinery to reduce 
farm production costs. The com- 
pany last year spent $2 millions 
on research and an addition to 
its Toronto facilities is planned. 

Massey’s first mowing machines 
and the revolving hay rake: in- 
vented by Rev. John: Harris and 
manufactured by his son: were 
among the first Canadian-made 
implements to release ‘farmer 
from some of the gery © of 
farm work. Experiment: and: re- 


R. H. METCALFE 
Vice-president and comptroller 


E. G. BURGESS 


1877—Harris: plant: moved to 
Brantford. 
‘1879—Massey plant transfer-. 
red to Toronto. ... 
1881—Absorbed plant of To-: 
ronto Reaper & Mower Co.; 
output doubled, 
1891—Massey-Harris amalga- 
mation, capitalization $5. mil- 
lions; purchased combined busi- 
ness of Patterson’ Bros. & Co., 
Woodstock, and J. .O. Wisner, 
Son & Co., Brantford. 
1892—W. H. Verity & Sons 
merged in Massey-Harris. 
1893—Corbin Disc Harrow of 
Prescott acquired. 
1895—Affiliated with Bain 
Wagon Co. of Brantford; moved 
Bain factory to Woodstock. 
1904—K emp Manure 
Spreader Co., Stratford, pur- 
chased 


1910—Acquired «control of 


search in subsequent years added 
such familiar items as the self- 
rake reaper, mower, harvester, 
self-binder. Each was improved in 
succeeding years; adapted to vary- 
ing conditions. For 1946, the com- 
pany reported: “A new self-pro- 
pelled corn picker, a forage har- 
vester, a complete new line of 
tractors with tractor mounted im- 
plements and a new small. tractor 
with mounted implements for 
use by the farmers. with small 
acreages.” 

The company’s export business 
began with choice of its harvest- 
ing machinery to represent Cana- 
dian industry at the Paris Exposi- 
tion of 1867. An order from Em- 
peror Napoleon III and one from 
Germany opened the export path 
which was.to send company prod- 
ucts into all parts of the world. 


G. T. M. BEVAN 


Vice-president i/c manufacturing Vice-president i/c engineering 


Trend to Mechanization on Farms 
Reflected in Massey-Harris Sales — 


“This 100th anniversary year, 
we are better equipped than ever 
before to meet the problems of 
the future,” President J. S. Dun- 
can told shareholders of Massey- 
Harris Co. at the annual meet- 
ing this week. 


Three favorable factors for the 
industry, he said, are: 


(a) The greatly improved 
financial position of farmers, not 
only in Canada but throughout 
the world. 


duction and unbalanced inven- 
tories, are factors unfavorably af- 
fecting the outlook. 


Price Comparisons 


Referring to prices, Mr. Duncan 
compared price increases on some 
items the farmer sells and buys. 
Following are the percentage in- 
creases based on D.B:S. index fig- 
ures of August, 1946, over 1939 
averages: 


Seed 
Household equipment 
Clothing 


(b) The accelerated trend to- | Feed 


ward farm mechanization stimu- 
lated by the shortage and higher 
cost of farm labor. 

(c) Expansion of agriculture in 
Canada, the United States, and 
many foreign countries, resulting 
in an ever-increasing demand for 
modern farm machinery. 


Massey-Harris Co., Mr. Dun- 
can said, has the added advan- 
tages of its stronger competitive 
Rosition, its greatly improved 
place in the United States market, 
its expansion into many new ex- 

rt fields, and its expanded and 
more efficient manufacturing fa- 
cilities, 

Continuing cost increases, raw 
material shortages preventing an 
@dequate and‘even flew of pro- 


‘ 


Building material 
Butter 


Wheat, No. 1 Northern 
Farm wages 
Farm machinery 


Other highlights of Mr. Dun- 
can’s address were: 

Sales of farm implements and 
parts of $64,424,456 were at an 
all-time high—34% greater than 
the sales of 1945. , 

Sales in the United States sub- 
stahtially exceed those in Canada. 

Development of export business 
has been continued and in the 
past year increased opportunities 
have presented themselves in 
Europe, the Near East, West 
Africa, Latin America, India, 
China, Mexico, the Philippines, 
iceland em Canadian ev Amazi- 


can technicians have been sent to 
supervise introduction of the 
company’s products in the new 
markets. 


Stress Export Sales 

Special divisions of the export 
department have been set up; In 
addition, the company is training 
young men of many nationalities 
who will return to*their home- 
lands to represent the company. 

Net profit of $2,125,570 (equal 
to $1.59 a common share) was 
the highest since the record year 
of 1929. 

Since Nov. 30, 1946, an addi- 
tional 28,019 preferred shares 
have been converted to common, 
leaving a balance of 99,953 prefer- 
red shares convertible on the 
basis of 1% common sha for 
each preferred. The re ing 
161,200 preference shares, after 
completion of the 1% to 1 privi- 
lege, are convertible on a share 
for share basis. 

Since Nov. 30, 1946, 15,818 
shares were issued under rights 
to certain officers and employees. 

The company has over 11,000 
employees and is the only major 
farm implement company on the 


North America continent which || 


leas not had a strike since VE Day. 
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Jaws RICHARDSON & Sons 


Grain Merchants 
Shippers and 


Exporters 


HEAD OFFICE 

MINN Se LO LL 
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Western Grain Co. Ltd. 


WINNIPEG, CANADA 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


Plow Works, Inc., Racine, Wis., 
manufacturers of Wallis tractor 


ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


Operators of Country Elevators 
in | 
Alberta and Saskatchewan 


Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


All Grades Feed Barley 


SAMPLE WHEAT 
BULK or SACKED 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 
: WINNIPEG 


eat eg 


Somehow the idea seems to be abroad that in any 


business today there must be two sides, whose inter- 
ests are opposed. In this corner are the “Workers” 
and in that corner the “Management.” 


Absurd? Of course it is, and, in the main, untrue. 
The fact of. the matter is that the prosperity of a 
company: is equally important to workers and to 
management. 


To us, it seems foolish to try and draw a line of dis- 
tinction. Our managers work dnd our workers manage, 
each according to the job he hes to do. Both have 
the same objective . . . progress and security. 

} * 

These things depend on our maintaining our reputa- 
tion for good design, honest construction, and better- 
than-average service, so as to satisfy our present 
customers and gain new ones. The confidence of in- 
vestors in our enterprise must be justified. Our policies 
must be fair to all, to earn the respect of our com- 
munity and the public. 

We know of only one way to rise above competition 
. « hard work, increased efficiency, and team play. 
There can be no short. cuts. 


(And no opposing interests. 


ENGLISH 





We invite 


* 
We Specialize 
in 
DIE CASTING 
DIES, 
PLASTIC DIES, 
PERMANENT 


WINDSOR 


en 
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Windsor Ontario 


Montreal Light, Heat & 
Power Co. Shareholders 


We have prepared a list of 
securities suitable for rein- 
vestment of the proceeds 
from the sale of your stock. 


A Copy Mailed on Request 


(jie 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


485 McGill St. 
MA, 6184 Montreal 
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Industrial Growth in Canada 


New Plant Expansion Projects to Increase 


Production 


| Amer. Celanese 


Celanese Corp. of America, 
President Harold Blancke, New 
York, starts site preparation on 
2ll-acre Watson Island, near 
Prince Rupert, for building an 
announced $15 million plant to 
produce 200 to 400 tons daily of 
'highly purified cellulose for 
| chemical purposes and to employ 
| about 1,000, mostly from the im- 
mediate area. Completion sched- 
uled late 1949. Site is leas than 
100 miles from Ketchikan, Alaska, 
which marks the area U. 8S, In- 
terior Secretary J. A. Krug has 
been urging paper pulp produ- 
cers to develop. 

Watson Island has a 4,000-ft. 
dock built by U. S. Government 
during war to serve the Port Ed- 
ward U. S. Army base. The site 
is served by and a provin- 
cial highway link, has ample log 
storage. Water and power sup- 
plies are available in the vicinity 
and ample manpowér and hous- 
ing at Prince Rupert. 

Subject to passage of an enabl- 
ing bill in the B. C. Legislature, 
an arrangement has been made 
through B. C, Lands & Forests 
Minister E. T. Kenney under 
which a 15,000-acre forest tract 
will be licensed in perpetuity to 
Celanese subsidiary Port Edward 

| Cellulose Co. This reportedly will 
| represent North America’s “first 
| big arrangement for government- 
business collaboration in perpetu- 
ating. while cropping a major 
timber stand,’ according to 
Blancke. He announces the B. C. 
| development will supply Celanese 
| with 50% of its acetate cellulose 
| requirement. 


i 

| Fib&vglas 
| Fiberglas, Canada, President 
| Lieut.-Col. W. E. Phillips, To- 
| ronto, buys 25 acres of vacant 
| landjn Sarnia Twp., near Sarnia, 
| Ont., from government-owned 
| Polymer Corp. Fiberglas plans 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing eompany financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are footnoted. 


WESTEEL PRODUCTS 1946 net 
| profit was up 65.2%, The year was 
| am active one and sales were satis- 
| factory, President G. W. Hutchins 
| stated. Had it been possible to ob- 
| tain larger supplies of raw materials 
| from primary producers, a much 
| larger volume of production would 
have gone through the shops. There 

is still a very heavy demand for all 

company products and, when raw 
| materials are in greater supply, pro- 
| duction should increase, it is stated. 
This, however, may be from eight 
| months to @ year away. 

No plant additions are contem- 

| plated for 1947. Capital expendi- 
tures of $220.000 were made, includ- 
| ing $55,000 for buildings and $136,000 
| for machinery replacements and 
| $29,000 for automotive equipment. 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31: 
Net earnings 
| Less: Deprec. 
Bond interest 
| Income taxess 


| Net profit* 


Less: Divds. paid . 
| Surplus for year* .... 
éIncl. refund. EPT.. 
*Note: Co's. report includes ref. EPT in 
net profit 4nd surplus for year. 
| Times Bond Interest Earned: 
Before deprec, 59.08 28.13 
After deprec. 50.77 24.23 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. Pee $3.19 $1.93 
Incl. ref. EPT . 3.19 2.31 
Paid 1,00 1.00 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1 
| Cash & Dom. bonds .. $466,412 
Accts. rec. 759,773 
| Inventories .. 1,575,496 
Total curr. assets .. 2,801,681 
Misc. assetse 276,903 
Fixed assets* 
Total assets 4,854,957 
| Bank loan .......seee6 e 
| Other liab. . 
Total curr. liab, 
Pension res. .. 
Funded debt . 


| Capital surplus ...... 


Capital stock 


| Surpluss 


*After depr. of . 
sinc. retund. EPT.. 


| Working capital 


B. C. PULP & Pavan CO, 1946 
net profit was up 139%. Increased 
access to world markets has ac- 
centuated the excess of demand 


| over supply for all grades of pulp. 
| Pulp prices have advanced in re- 
| sponse to rising costs of production. 
| Operations have been subject to 


some interruptions due to shortages 


| of materials, it is stated. 


All outstanding bond’. due Nov. 
1, 1950. are being called for redemp- 


| tion May 1, 1947. and $6 millions of 
| bonds dated April 1, 1947, and bear- 


| ing interest at>3%%, 


are being 


| issued. Completion of improvements 
| to plant at Woodfibre has been de- 
| layed awaiting deliveries of equip- 


| 


| 
| 


| CONDENSED CONS. aa SHEET 


| Cash & Dom. bds. ... 


' 
| 


} 


“Bank loan 


INCOME ACCOUNT 
Years Ended Dee. 31: 1946 1945 
Net earnings $2,985,866 $1,760,078 
Less: Deprec. 70,831 375 
Depletion . 
Bond interest 
Prov. for taxes ,... 
Conting. res. ....... 
Invent, depr. res. ee 
Add: Invest. prof. 
Net profit 
Less: Pref. divds. . 
Surplus for year 
Times Interest Earned: 
Before depr. & de 11.55 
After depr. & dep! 9.38 
tAfter depr. only 
Earnings per Share tad Dividend Record: 
ed 18 $74.53 


3.76 
None paid. 


As at Dec. 31 1945 
$100,607 weaeaes 
| Accts. rec, 265 1,935,758 
Adv. to contr.§ 
Inventories .........+. 
Total cerr. assets. od 
Deferred charges . 
| Investmentss 
Fixed assets* ,796,069 
14, 416, 840 12,310,848 
1,746,009 657,617 
1,888,501 1,206,058 
52,784 45,620 
8,687,204 1,900,295 


Total assets 


Accts, & tax. pay. ... 

Other curr. lab. 
Total curr. liab. ... 

Bk. loan due 1947 .... 

Funded debt 

Timber purch. agree. . 

Reserves 

Capital stock 

Earned surplus 
*After depr. of 
"After depl. of 
fIncl. in deferred accts, rec. in co's, 


report. 
Working capital 795,687 2,266,520 


and Employment in Industry 


building of $1.5 millions plant 

with 200 workers to convert soda | struction, Newcastle. 

ash a, fine sand into Plass | ee 

“wool” for insulation and glass | 

textiles. Existing -finishing plant | 42bott Labs. | 

of Fiberglas at Oshawa, Ont., now! Abbott Laboratories Ltd., Mon- 

imports glass wool and glass balls| treal, pushes construction ° of 

from which yarn is drawn, from | 80,000-sq. ft. concrete and brick 
plant on new site in suburban 


United States. 

. Mount Royal; will employ 200 
making pharmaceuticals on com- 
pletion late spring, mainly anti- 
| septics, hypnotics, sedatives, nu- 
tritional and -vitamin specialties. 
Plant includes completely equip- 


aration was by Caldwell Con- | 


Int. Paints 


International Paints (Canada), 
President and Managing Director 
J. H. Davey, Montreal (controlled 
by International Paint & Compo-; ped kitchen. 
=. London, Eng.), expects! . or ae 

une completion of small—5,000- Eddy 

sq. ft—branch plant North Van- A . ; 
couver; will engage 20 workers es ‘ B. eae pont ape G. 
making paints, varnishes, ena-|G@°'¢0" Gale, Ottawa, has plans | 
mels for B. C market including |T¢@¢y to build extension to | 
marine, household and industrial |>leachery at Hull, Que., paper 
finishes. Architects Mercer & mill; engineers Stadler, Hurter & 
Mercer; contractor B. C. Bridge Co., Montreal; cost $700,000 equip- 
& Dredging; cost about $60, 000 | Ped; steel and clay tile construc- 
including basic equipment. tion 60-ft. high. General and steel 

At Montreal, Int. Paints has set t| contracts are scheduled to be) 
no date for start of proposed new | awarded in the nent few weeks. | 
varnish plant unit. is 
ee Christie erie 
F C Christie, Brown & Co., Presi- | 

raser U08. dent and General Manager Alex. | 

Fraser “Companies, President | A. Fraser, Toronto, starts new 
and Managing Director Aubrey | biscuit bakery construction on 25- 
Crabtree, Edmundston, N.B.,| acre site in suburban Etobicoke | 





| packaging equipment on straight- 
| line process pattern. It will enable 





awards general contract to E, G.| | Township between Queen Eliza- | 
M. Cape & Co., structural steel | beth Way and Lake Shore Road; | 
contract to Dominion Bridge for| architects Mathers & Haldenby; | 
April start on concrete, steel and; contractor Dickie Construction | 
brick construction 20 buildings| (Industrial Growth, Nov. 16, | 
for new $4 million pulp mill at/ 1946). Building, 1 story and mez- | 
Newcastle, N.B. Capacity daily | zanine, 300,000 sq. ft., of steel, 
will be 120 tons unbleached sul-; brick and glass, will have non- 
phite pulp plus undetermined} absorbent washable tile fnterior, 
amount kraft paper (Industrial) polished maple floor, latest auto- 
Growth, Dec. 21, 1946). Site prep- matic mixing, cutting, baking and 


N LINE with its long-established “Open 
Metropolitan recently 

asked Marquis James, noted historian 
and a Metropolitan policyholder, to write 
the Company's Annual Re 


Book” policy, 


| stantially 


'eo-otdination of biscuit capacity 
now split between two in-city 
plants but won’t mean closing the 
| latter: The expansion won’t sub- 
increase employment, 
the management states, 


Dominion Tar 


Dominion Tar 
President A. O. Ponder, Montreal, 


holders for 1946. 


Mr. James was unusually well equipped 


eport to Policy- 


March 29, 1947 THE FINANCIAL POST Page9 


Do You Know.. 


What the Net Value of Your 
Present Estate Would Be ? 


This up-to-date booklet has been carefully 
prepared. It outlines the main provisions of 
the Dominion of Canada and Province of 
Ontario Succession Duty Acts. 


This booklet will help you to arrive at what 
the net value of your estate would be; after all 
taxes have been paid. 


ACOPY WILL BE MAILED ON WRITTEN REQUEST 


applies for block of hydro, power 
in Sarnia, Ont. area where it op- 
erates subsidiaries Dominion Salt 
and Sifto Salt. Sarnia business 
community hears Dominion Tar 
contemplates expansion in the 
area but company officials asked 
about this by The Financial Post 
say “no comment.” 


According to Dominion Tar’s| thalene output; install equipment | 
1946 report (The Financial Post, | to made dinitro orthocresol; re- | 
& Chemical, | March 15), heavy capital expendi- | build steam plant. 
tures in 1947-48 are planned, in- ' 


He points out-—~ 


$630,000,000: 


. Elgin 4461 


holders in Canada and the United States, 


—that payments to peliayhelders and 
pag Bin! set last year exceeded 


Toronto, Ontario. 


cluding expansion 
branches of the chemical indus- | 


The Canada Permanent Trust Company 


; 320 Bay Street 


“into other| rie Salt Co. plans spr ‘ing : star rt on 
building new Salt refinery; Gen- 
try,” over and above $2 millions/ eral Petroleums, 


contractor for 


outlay for announced projects at| production wells now being drill- 


Toronto and Unity City, Sask. The | ed. 
latter include: 

Toronto — Expand phthalic) 
| anhydride plant; step. up naph-| 


Unity, Sask.—Subsidiary Prai- 


Dominion Tar, 
cently completed $300,000 exten- 
sion at fibre conduit plant, Corn- 
wall, Ont.; 
extension to warehouse for roof- 
ing materials at Ville LaSa 
near Montreal. 


in addition, re- 


is completing $250,000 


continued decline in interest rates 
earned, the Company has found it 


possible to continue dividends on 


as during 1946, 


Ordinary and Industrial policies dur- 
ing the coming year at the same rates 


Mr. James’ report is much more than a 


to do this because he had just finished, at 
the request of the Company, a three-year 
study of Metropolitan's operations from 
the time it was founded. The results of 
this study have been published i wee the 
Viking Press and The MacMillan Com- 

pany of Canada under the title of “The 


—tha 2,400,000 ht 
Women 
—that or ite tone Pi insurance 

rchased thing i n 
Mecropolites's: 29-year in, fai. 
ee aera Oe Force 
set a new high record. 


compilation of statistics. Among other 
things, he discusses the social value of 
Metropolitan's investments. For example, 
he characterizes Metropolitan's housing 
programme as a— 
—"vivid demonstration of how private 
enterprise works for the public good.” 


Metro 


Grow 


In Mr. James’ report of the Company's 
operations for 1946, he tells a story of 
continued progress in service to policy- 


BRE RoE LEE BE i 


‘ «& 


” on sale at any bookstore. 


BUSINESS REPORT FOR 1946 s 


* 


OBLIGATIONS TO POLICYHOLDERS, BENEFICIARIES, 
AND OTHERS 


Policy Reserves Required by Law. 


This amount; together with future premiums 
reserve interest, is required to assure 
payment of all future policy benefits. 
Reserved for Future Payment Under 
Supplementary Contracts ‘ 
Policy proceeds from death claims, saietiaeec en- 
ments, and other payments which bene- 
ficiaries and policyholde ers have left with the 


Company to be paid out to them in future 
years. 


Policyhoiders’ Dividends Left on Deposit 


te for Dividends to Policyholders 
a aside for aes in che to eae policy- 


to receive them 


es emus ee 
Claims in i noes eee of settlement, and estimated 
that have occurred but have not yet | 

aera to the Company. 


Other Policy Obligations . . . . : 
Including premiums geceived i in advance; ote: 


TaxesAccrued .... , 


Including estimated amount of canes payable 
in 1947 on the business of 1946 


Contingency Reserve for Mortgage Loans 
Miscellaneous Liabilities . . . .. 


. $6,891,359,670.02 


332:747,697.65 


53,767,508.30 
137,845,377.00 


34,012,611.03 . 


30,523,903.19 


20, 198,797.00 


21,000,000.00 
26,994,539.16 


TOTAL OBLIGATIONS « $7,548,450,103.35 


Thus, Assets exceed Obligations by $496,982;280.85 
, This safety fund is made up of 

Special Surplus Funds $83, 533, 000.00 

Com ing $69,833,000.00 for pos- 

sible logs or fluctuation in the value 

of investments) 


Unassigned Funds (Surplus) ; $413,449,280.85 


litan Life, A Study in Business 


cca cots eatnd 


ASSETS WHICH ASSURE FULFILMENT or 
OBLIGATIONS : 


Se eens Seana 
S. Government ,. . 
Cane Cover 
Provinsel and Municipal 
Ss See (latalpa ge 


Public Utility 
Industrial and Miscellaneous 


St ocks . . . . . . . . . * . .* 
— $1,533,700.00 are Preferred or Guaran- 


Se wot tae se on Real 


SR ee 
Loanson Policies . 


§ 89,739,938.35 
530,654 


Estate * . 
$ 86,749,350.06 
800,214,051.76 


wn, 4244055,186.17 


.  '$4,001.167,645.00 
242.887,544.17 


1,958,283,733.97 


827.57 - 


631,841,742.55 
706,047,225.50 


106,662,750.00 


casei t 


335,308,794.10 


Made to policyholders on thé security of their 
policies. 


er sljeemene * 


wg 000,000 in eh the aggrega 
Housing projects and other 
real estate — for 
Acai he sacchein at 


indebtedness 
($29.628,289.62 under 
contract of sale) . ‘ 
Cash and Bank Deposits eke 


Premi Deferred and in 
Course of a ee 


Accrued Interest, Rents, etc. . 


TOTAL ASSETS TO MEET OBLIGATIONS 


: 208,908,746.54 


$122,850,596.70 
34,885,954.04 


76,172,195.80 


+ « «  126,654,058.48 


: 2 118,268,923.09 
60,326,790.03 - 


98,045,432,384.20 


This fund; representing about 614 percent of the 


© + 2 0 « ¢ Obligations, serves as a cushion against possible un- 


favourable experience and gives extra assurance that 
all policy benefits will be paid in full as they fall due. 


NOTE — Assets carried at $386,528,629.53 in the above statement are deposited with various public officials under requirements of law or 
regulatory authority. Connie business embraced in this statement is reported on the basis-of per of exchange. 


Metropolitan Life Insurance Company 


(A MUTUAL COMPANY) 


HOME OFFICE: NEW 
FREDERICK H. ECKER 
Chairman of the Board 


CANADIAN HEAD OFFICE: 


YORK ¢ 


LEROY A. LINCOLN 


President 


OTTAWA 


GLEN J. SPAHN, Second Vice-President in Charge 


—that the Company had one of the 
lowest rates in its history. 


trend toward in- 
primarily -by a 


the coupon below. 


SOME FACTS ABOUT 
METROPOLITAN’S 


Whether or not you are a Metropolitan 
me, you will find the Annual 
eport to Policyholders well worth read- 
ing. To get your free copy, just fill in and 


' OPERATIONS IN CANADA 


These highlights of the Company's business in the Dominion 
during 1946 will be of particular interest to Metropolitan's 


Canadian policyholders and their beneficiaries. 


Life Insurance in Force 


During the year, 250,000 Canadians bought new 
policies with Metropolitan, totalling $217,564,850. 
At the end of 1946, a total of $1,937,785,490 Metro- 
politan protection was owned in Canada by 2,300,000 
policyholders. Of this amount, 58°% is owned by 


Ordinary policyholders, 32% 


® by Industrial policy- 
holders and 10% by Group caebildite. 


Total Investments In Canada 


The Company's total investments in Canada 
amounted to $448,686,839 at the end of 1946. Of 
this amount, 54% is in Dominion of Canada Bonds. 
Other investments are provincial and municipal 
bonds; securities of railways, industrial plants and 
public utilities; and mortgages. Metropolitan is also 
participating in the housing programme of the Life 


insurance companies in Canada. 


The total amount the Metropolitan has paid to 
Canadians since it entered Canada in 1872; 
plus the amount now invested in Canada; 
exceeds the total premiums received from 
Canadians by more than $284,000,000, 


Health and Welfare Work 


During 1946, 236,738 nursing visits were made to 
Industrial and Group-insured Metropolitan policy- 


holders in Canada; over 134 


million pamphlets on 


health and safety were distributed by Agents, and 
the Company took part 
‘in 85 Canadian health 


campaigns. 
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ONE-WRITING 


WN 


PAYROLL ... From a single writing of one form Ditto gives you 
every form you need for every phase of payroll work. 


PRODUCTION + « « Save 24 to 36 hours getting orders into your shop! 
Eliminate 90 per cent of all rewriting on all paper werkt 


PURCHASING + » e Get raw materials into your plant 10 days sooner! 


Bid requests, purchase order copies, deli i 
- +. all from one typing! ee Te 


ORDER-BILLING . . . Eliminate 90% of all typing! One typing 


supplies a// order and shipping co ae f 
and sales analysis slips! PPINg coptes, Invoice Copies 


DITTO OF CANADA, LIMITED 


GENERAL OFFICE AND FACTORY — 310 SPADINA AVENUE, TORONTO 
BRANCHES OR AGENCIES IN PRINCIPAL CITIES FROM COAST TO COAST 


Modern rainwear is 
only one example of 
Plastahide’s _versatil- 
ity. Available in many 
finishes, many 
weights, unlimited 
color range, Plasta- 
hide is being used for 
designing many items 
previously made of 
other materials, 


SHOWER 
CURTAINS 


FURNITURE 


levestigate Plastabide’s modern qualities of 

beauty, strength and permanence. Let it put new sales 
appeal in your produets. For technical assistance 
and more detailed intormation write or 

call our head office and plant in Oakville. 


BARRINGHAM RUBBER & PLASTICS LIMITED 


OAKVILLE, ONTARIO, CANADA 


LONDON CALLING—By Adelphi 
Over-regulation Breeds Violation 


Hint Attlee May Call Fall Election 


LONDON — Nothing is more 
boring than a tale of woe. There- 
fore I am glad to be able to re- 
port that yesterday we had rain 
and slightly warmer weather. 
Unfortunately, the warm currents 
of air met the cold ones, result- 
ing in fog and some mild floods. 
But what is a fog or a flood, if 
only this unnatural snow would 
depart and stop dividing the 
country into sections like King 
Lear’s kingdom? 

Never have I seen Merrie Eng- 
land in such a bad temper. Every- 
body belabors the Government, 
until it would seem harder to 
find a Socialist in Britain than a 
Nazi in Germany. Obviously the 
Government is not responsible 
for the’ weather; but somehow 
its edicts have contrived to inter- 
feré with the habits and recrea- 
tions of the people at every turn. 


For example, take greyhound 
racing, which has become the most 
popular of gambling sports and 
which draws huge’ attendances. 
Under the crisis regulatiéns put 
in force six weeks ago, not a sin- 
gle dog chases the electric hare. 
In other words, the :gambler is 
denied his twice-weekly thrill: 
Personally I cannot see ‘that it 
takes much fuel and power to 
drive a dummy hare round the 
track but once the regulation- 
makers get into their stride, noth- 
ing can hold them. 

Now there,is a move by the 
Government to suspend all sport 
except on Saturdays. The rea- 


| son is that many workers absent 


themselves on week days to see 
the running of the Grand Nation- 
al or the Derby of to attend the 
mid-week play-off of their fa- 
vorite soccer football teams. 


Patriotism Difficult 
In These Trying Times 
Logically, the Government is 
right. When the country is fight- 
ing for its economic survival, it 
is indefensible that men,: on a 
week-day, should down tools to 
watch a game. 


But human nature has to be 
taken into account. A man may 
work at.a machine but he does 
not become part of it. The posi- 
tion of the British workman now 
is that he can buy very ‘little 
from the shops and that there will 
be no mid<week sport for him 
to enjoy and wager upon, quite 
outside the question of attending 
the race or the match. In spite 
of that, the Government asks him 
to be patriotic—which is quite 
right, but difficult. 


I may be charged with portray- 
ing the British workman in a 
bad light, but I do not mean it 
that way. He wants some excite- 
ment, some ‘thrill, some color in 
his life and the Government 
should ‘think at least thrice, be- 
fore it takes his distractions away 
from him. 


I am sorry to labor the point, 
but it is necessary to realize the 
gulf that exists between govern- 
ment by regulation and govern- 
ment by common sense. For ex- 
ample, take a printing firm call- 
ed St. Clements Press which 
prints some of the periodicals 
(one with a million circulation) 
which was suppressed in order to 
save fuel. I understand that the 
saving of electricity for the print- 


sorts of: 
tendencies, 
troubles. 


individual problems, 
temperaments and 


Tempers Frayed 
In House of Commons 

The House of Commons reflects 
the feeling of the country by 
staging a Donnybrook Fair every 
few days. At midnight last night 
20 Tories strode indignantly from 
the House as a protest against 
the insults of Mr. A. V. Alexan- 
der speaking for the Government, 
but the effect- was slightly spoil- 
ed by the rest of the Tories re- 
maining in their places to carry 
on the fight. A “down tools” dem- 
onstration is only effective if it 
is more or less unanimous. 


Churchill is to move a vote of 
censure on the Government and 
there will be some rough scenes. 
The dictionary of invective will 
be ransacked to supply the old 
warrior with words to express his 
contempt for-the unhappy Social- 
ist Administration. I shall attend 
the ceremony and will let you 
know next week how the tide of 
battle went. Easter will bring a 
welcome Parliamentary respite. 


Many experts think that the 
Government will decide on an 
autumn election. They say the 
Socialists can easily enough find 
a pretext for going to the coun- 
try by saying that it has now 
become necessary to demonstrate 
to the outside world that His Ma- 
jesty’s Government has the con- 
fidence of the country and that 
the attacks of the Conservatives 
do not reflect the hard core of 
British public opinion. Thus the 
Socialists would be able to fight 
an election before the American 
and Canadian loans were used 
up, which would have obvious 
advantages. 

* + 
Everything Scarce 
Except Troubles 


I am sorry to dwell so long on 
politics and the weather, but 
these are the only commodities 
not in short supply. The Stock 
Market is fairly steady with 242% 
gilt-edged showing a decline to 
95 or thereabouts. This will prove 
disconcerting to the Chancellor of 
the Exchequer, as recently he 
made a speech, intended to be a 


ing firm amounted to £47 during . 


the period of suspension. 


Over-regulation Brings 
Law Into Disrepute 


Sir Stafford Cripps, who is 
pretty level-headed and who is 
one of the few Socialist Ministers 
enhancing his reputation, an- 
nounced that all domestic heating 
will be banned during the sum- 
mer months. This means that no 
one may use coke, coal, gas or 
electricity for heating, purposes. 

This is, of course, quite crazy. 
The seaside in June or even Aug- 
ust can be very rigorous ahd many 
an old lady hugs the fire as she 
listens to the pounding of the 
waves and the howling of the 
wind outside. She will still have 
her fire, but behind drawn blinds. 

That is part of the trouble. Gov- 
ernment without the consent of 
the governed, brings the law in- 
to disrepute. No matter how con- 
scientious a citizen may be he 
can hardly go through a& day now 
without breaking some law, con- 
sciously or unconsciously. 

Suppose a business man is read- 
ing an’ important letter on a dark 
morning; is he going to switch the 
light off at 9 a.m. if he has not 
read the letter to the end? He will, 
of course, do no such thing. But 
there he is, at the mercy of his 
own office boy if that young gen- 
tleman cares to inform against 
him. 

a. would have put the 
nation 6n its honor to cut down 
fuel consumption in every way 
possible, and the response would 
have been enormous even if not 
complete; but government-by- 
regulation, has no time fqr indi- 
vidual decision. It is bemused 


with the vision of centralized con- 
trol; with the issuing of orders 
from departments to be instantly 
obeyed By millions of people, for- 
getting that those millions are 
made up of individuals with all 
a f 

SAND RIVER GOLD MINING 
CO. reported a net loss of $304 in 
1946. Shareholdings comprise 172,- 
916 shares of Eastcourt Gold Mines, 
252,000 shares of Undersill Gold 
Mining Co. and 32,250 shares of Gol- 
dyke Mines. Current assets were 
$11,649 and current liabilities total- 
Jed $9 as at Dec. 31. 


tonic to the gilt-edged market, 
in which he reiterated the Treas- 
ury’s intention to adhere to its 
cheap. money policy. Many 
bankers take the view that Dalton 
will have to reconsider his policy. 
They say that you cannot have 
money cheap and plentiful when 
everything else is short and ex- 
pensive. It is rather like blas-. 
phemy to suggest that a prac- 
tical banker could know as much 
as a theorist like Dr. Dalton, but 
even bankers can’t Glways be 
wrong. 

On the whole, this is not a very 
cheerful picture I-have drawn 
for my Canadian readers; but let 
us-hope that if spring ever comes, 
and if these frozen Siberian land- 
scapes ever give way to England’s 
normal pleasant land, I shall find 
happier things to report. 


G. HAROLD AIKINS, D.S.0., K.C. 


Who was elected a Director of THE 
CANADA PERMANENT TRUST COM- 
PANY at the recent Annual Meeting of 
Shareholders. 


Colonel Aikins is senior member of the 
legal firm of Aikins, Loftus, MacAulay, 
Thompson & Tritschler, Winnipeg, Mani- 
toba, and a Past President of the Cana- 
dian Bar Association. He is President of 
Manitoba Sugar Beet Company, and a 
Director of Canada Permanent Mortgage 
Corporation, Imperial Bank of Canada, 
The Great-West Life Assurance Com 
pany, and a number of other Companies.* 
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ELEeTENC uoton ‘MANUFACTURING 
hock 7% LELAND 


« Well known throughout Canadian industry, the dependability of LELAND 
motors is exemplified by the fact that 99-6/10% of oN totond” Motors sold 
never require'factory service. 

In the field of electric motor manufacturing it will pay YOU to “leok te 


Leland” for either standard motors or the engineering of S enite. ¥ 
inquiries are invited! "9 ng of special units. Your 


Ye ELECTRIC CANADA LIMITED 


GUELPH-—-ONTARILO 


ST.JOHN © MONTREAL + TORONTO - 


WINNIPEG + VANCOUVER 


8ST, JOHN DRY DOCK & SHIP- 
BUILDING CO. 1946 net operating 


The company has about finished its source was very substantial during 

shipbuilding contracts arising out _ year, = ae an dimming 

profit was $390,123 as compared | of the war, and is now dependent on | '*"'"8 SUPPly avaliable. ine struc- 
l t 

with $143,061. Business operations | ship repairs for nearly all its busi- | tural steel department is ————s 


| again, with prospects “fairly good, 
were similar to the previous year.| ness. Volume of work from this | it is stated. 


‘ 4 


; 


a 


sHRYSLER! 


f 


CHa Y SLI 


No matter how often you hear it, “I See You 
_ Drive a Chrysler” will give you a tingle of pride. 
It is a subtle tribute to a magnificent automobile 
/ and your good judgment in selecting it. 


, 


bie ee oe ee 
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; | COMPANY REPORTS 
For Sale ri Ten r ! To assist readers in appraising and comparing company financial statements, The 
| Financial Post has a'wniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


Halifax, Nova Scotia |. CHEMICAL RESEARCH CORP. | Electric Commission-of $18 millions 
| 1946 operations resulted in a net! of 5% notes of Beauharnois Light, New Issue 


Sealed tenders marked ;Tenders for the purchase of real estate” }| 1°85 of $8.524 (a loss of $14,335 for | Heat & Power Co. (owned by the | . 
will be received by the undersigned up to 12 o'clock noon on || 1945). Main activity for some time} company). Since this retirement | 5 - $10,000,000 
the 21st day of April, 1947, for the purchase en bloc or separately || P®5t has been the prosecution of| the Commission has also redeemed | 
‘ P y 
éf the following real estate in Halifax: ee —. 75 eee $57,955,900 4'2% first mortgage a 2 2 
| Locomotive Co. in . S. District; bonds (owned by the company) of | 

Parcel No. 1 Land consisting of approximately 30 acres oat for the Eastern as of} Beauharnois Light, Heat & Sawer ana lan e anese Imite 

Parcel No. 2 Land consisting of eqpecatetely 18cume Social res he ner on | constituting the balance of the out- . ; . 
s orward very actively the | standing bonds. T ss §s - ncorporated ui mini Cana 
|} preparations for trial and _ it ts) hes uaa weet cane o he pg : a eo ee ste - 
hoped that the same may be accom- ther action of the Commission in 
plished before the summef vaca-| preventing reinvestment for the 


— oe Si eee ‘benefit of the shareholders, of that DEBENTURES 
hearing wi e before! part of the proceeds of these bonds : ofbe i 
| Judge ‘Frank Picard who handed held by the trustee as collateral ’ : 3 tT Sa AIR 1. 1947 
oan ve! aor 9 ae decision in| security for the bonds of the com- . 
| the portal to portal case. ~ pany. The result will be a further Debentures $400 p 
Meanwhile directors and officers substantial reduction in the revenue einen ae (herein called “Serial Debentures’) — 
= ees soneees tian to | for the current years, it is stated. oe 
@ possiblities of the future busi- | CONSOLIDATED! INCOME ACCOUNT $8,000 ' i 
ness activity of the corporation, and Years Ended Dee. 31: 1946 1945. } a on fey eg : ea isco De foes a 
a meeting of stockholders will be | acute Ee Oe saae verenens oe a : 
| called as soon as these various ac-| Taxes 64.27 378 ebentures wi direct obligations i 
oleae cie tate ee | Re 1.264.378 1.See,s78 : These D t will be of the Company but will not be secured by hypothec, mortgage, pledge or other 
tion, it ig stated, Less: Dividends ...... 2.244.516 2.244.517 cnarge. 


XP... ‘COUN Metielt for yeer O8,682 153,148 Principal and half-yearly interest (April 1 and 1) ble in lawful money of Canada at any branch in Canada of 
EXP. ..£ ACCOUNT be cipal a yearly in i October 1), payal 1 y branch in Canada o 
coat ete as 5 je | acencl, 95.758. prem. on pref. stock re- | the Company's Bankers, at the holder’s option. Serial Debentures in fully registered form in denominations of $100,000, and 
yen. expenses j ; 


ne yer omg eae *Surplus. authorized multiples thereof. 15 year Debentures in coupon form in ‘denominations of $500 and $1,000, registerable as to principal 
Interest ......:...00., : “219g | . *Excluding Montreal Island Power Co, only, , 
Taxes .. ag | Coe Ramunarnels "Lipe, Mest end Power These Debentures are redeemable at the option of the Company, in whole at any time, or in part from time to time, on 


ss 5 52 
Net ees BALANCA cet ™ | Earnings per Share and Dividend Record: 30 days”hotice at the ore prices for each $1 ree celeandioncieres eee eh, 5 = oom, atone accrued 
leemable a us a premium of 1/9 0 of the principal amount 


| 
| 
| 


As at Dee. ah ines Common: Earned .. $0.48 $0.54 os wt a at cocenneeis (a) Debentures wil eee. 
| otal curr. assets .. $786 Sait | oo ae i t 6 p i : » re ° 
[prt aun": Ft atit| conpeneen cons mazance anner| || | Sepia thlitabe place soe Gert tatty) A8 ar Decntrs wl be edema” 1) Shing Fond paren 
| Goodwill .........'.: | '7a7'300 | '247's99 | _ A® at Dee. 31: 1946 1945 at $100; and (ii) at the option of the Company, or for other than Sinking Fund purposes, at $102.50 if redeemed on or before 
| Teta. assets 7,950,335 %,982/460 | Cash & call loans .. $2,695,852 $2,838,302 April 1, 1952; thereafter to and incl April 1, 1957, at $101.50; and thereafter and until maturity at $100.50. If any of the 
| Due to Gyro Co. iene 39,210 35,260 Gere. yee & secs.7 v. i saee ees 15 year E ne are to be redeemed, will redeem concurrently therewith a proportionate principal amount of the 
z |” Petel curr. liabs. 99,909 35,708 | _ Total curr. assets, 16,061,658 11,384,142 | ria ntures. . ‘ 
,' | Liab. to trustee 62.968 60,170 | Bonds’& sharess ... 49,024,233 79,642,512 | The Company is to.covenant in the Indenture that it will create a Sinking Fund for the retirement of $450,000 principal 
<0 WY Capital stock 800,000 — 800,000 | Funds with trustees 33,008,105 — 6,405,825 | amount of the 15 year Debentures on April 1 in of the years 1953 to 1961, both inclusive. The Company, at its option, i 
MS Tui 19 AN APPROXIMATE SKETCH Capital surplus ...... 7,049,246 7,049,246 | Misc. assetse 756,421 766,644 | be entitled redit i t Si bl ye : Saar ( eye D Ee 
on Yun cases concent Leas: Treas. stk... 2.430 3.430 | Invest. in affils, ... 2,268,741 3,440,099 to be entitled to a credit in respect of any Sinking o tion, for the principal amount of (a) any 15 year debentures there- 
OF THE PROPERTIES OFFERED. Serna surplus sos 2,242 10,766 | Fixes seeete 148,058,161 148.086, 13 tofore redeemed (otherwise than through the operation of the Sinking Fund), (b) any 15 year Debentures deposited for account 
- txcens of curr. asse ‘otal assets ...... 175, 24,845, i } i i 
oe i mis wis | ae ee | of the Sakis KF pea and (c) ne 15 year Debentures previously purchased and cancelled, and, in each cagt, not previously credited 
| Dividends pay. ..., 1,122,258 1,122,258 on any Sinking Fund obliga 


; pa Total curr. liabs. . 2,280,260 2,510,809 
MONTREAL LIGHT HEAT & | Deprec. fee. o..- es 47,531,569 47,508,426 


POWER 1946 net profit was off| Otherres.........,. 458,482 458,482 , 


12.6%. It has been three years since | Insur. & conting. ..- 4,400,000 4,400,000 USTER: treal 
Tenders must be accompanied by a certified cheque for 10% of the |! the hose | Sunde Cede 00,008,008 85,094,009 a _ rere 


Government of Quebec ex-! subsid, bonds ° 
hi ; : ; ; | Subsid, . 247,000 247,000 s 
amount of the tender, which will be returned if not accepted. | proprfted the operating assets of | Min. int. in subs... 141,247 141,247 ' ” 


The highest or any tender not necessarily accepted. the company and in that time no | C&P. & surpluss ,.. 110,282,661 110,545,373 


' ee ae ane ae 0 | ¢Market value |.. 12,238,470 6.972.837 ‘ 
Possession will be gjven to each property on the completion of || @venue has been derived from this| aincl. refund. EPT 755.778 "755.776 


tNot including Montreal Island Power In the opiaion of Counsel, these Debentures will be a legal investment for funds of Life Insurance Companies 
registered under the Canadian and British Insurance Companies Act, 1932, as amended. 


|; Source; earning® of the ere | 
| have been derived solely from its eee ae 6 
- C.F. Jubien, 158 Oxford St., Halifax, Nova Scotia erent portfolios. me, com- ‘sethad tees Ghee 
s | panys revénue was feduced from | Working capital ... 13,781,298 © 8,823,338 
Chairman Glebe Committee, St. Paul’s Church | $4,155,684 to $3,545,161 as a result | : : 


of retirement by the Quebec Hydro- COOKSVILLE CO "1946 net 2. 
i pro- ; ‘ 
fit was up 147.7%. During the year | The Serial Debentures are not available for public subscription. 


tiiidninns | SAEOG : princinal ount- 20-year | We offer, as principals, the 15 year Debentures, if, as and when issued and received by us, subject to the approval of Messrs. 
| first recht ws ios int “biede ovis oF oe Montgomery, McMichael, Common, Howard, Forsyth & Ker for the Company and E. R. Parkins, K.C., for the Investment Dealer. 


| deemed, in part by sale of an issue | 
| of $300,000 principal amount of first . ey * * 
| mortgage serial bonds 2%%-4%. PRICE: 15 Year Debentures: 100 and accrued interest 


| Also redeemed were 3,000 shares : ‘ of eae . ‘ 4 
ae 5% camulative ceteaenablc frat It is expected that Debentures in interim or definitive form will be available for delivery on or about April 1, 1947. 


preferred stock. A prospectus, copy of which has been filed with the Secretary of State of Canada in accordance 
CONS. INCOME*ACCOUNT with the provisions of The Companies Act, 1934, will be promptly furnished on request. 
I 4, upp ement Years Ended Dee, 31; 1946 1945 ; 
| Net oper. profit $390,270 $200,817 
Less: Bond int. , ° 15,737 24,000 
Depr. & depl. 58,159 59,755 


B A N K OF C AN A D A | Income taxess ..... 169,889 56.808] 
Add: Invest. prof. .,. 2,753 


Net profit & surplus... 149,238 60,254 


STATISTICAL SUMMARY Ta Baas NESBITT, THOMSON & COMPANY LIMITED 
A convenient compilation of back data for most pcuiea one dinoe and pividena basen 


of the statistical tables carried in the Bank of | ist pf.: Excl.ref.EPT $74.62 = $12.05 


. j ) ' 
Canada Statistical Summary since ite indeption api Rucret KBE * Sem aa THE DOMINION SECURITIES CORPORATION LIMITED 
in 1987. Price $1.00 per copy. Com. Excl, rel, EPT rad 0.17 a iets 

Incl. ref, EPT 134 0.21 


OBTAINABLE FROM BANK OF CANADA OTTAWA None paid on either class. ; ate mm meorgpeomcenes ——— ett a 


CONDENSED CONS. BALANCE SHEET 
As at Dec. SI: 1946 1945 
Cash & Dom. bds. ..... $308,565 $591,928 
| Accts. rec. 188,350 189,888 
Inventories 193,215 108,076 
Life insur., c. 8. Vv. .. 46,200 43,400 

Total curr. assets ., 736,330 =§=948,292 
Dep. with bd, tr.§ .,. ‘ ~ 12,498 
Loan to assoc. co. ... 125,000 ee 
Investments 980,703 1,029,953 
Mig. assetsé .,.. 19,077 19,603 
Fixed assets* .. 1,185,681 1,217,247 | 

Total assets . « 3,046,791 3,212,593 | 
Acets. & tax. pay..... 227,079 160,003 | 
Acc. bond int. ....... 854 6,000 

Total curr. liab. .... 227,933 166,003 | 
Funded debt 300,000 400,000 
Capital stock .. . 2,225,000 2,525,000 
Capital surplus ,,.... 23,030 | 
Earned surplusé .,... 270,828 

*After depr. of ..., 1,753,497 

éIncl. ref. EPT .... 3,328 

fIncl. in curr. assets in co’s. report. 


: Working capital 508,397 767,289 
/ ST. LAWRENCE MILLS“1946 net | 
& = ae profit was up 187%. Although the 


company’s plant operated at only | 
; 92% of its capacity it produced an | 
. all-time record of 172,437 tons of 
lo heel OU row newsprint. Logging operations dur- | 
| ; ing the 1946-47 season were very | 
satisfactory and, providing that | 
driving conditions are favorable, | 
sufficient pulpwood will be avail- | 
able to permit continued operations | 
at full capacity, 

Operating profits amounted to 
$3,252,353 including dividends from 
Lake St. John Power & Paper Co. | 
of $450,021. 

During the yearethe company pur- 
chased and cancelled 2,535 shares 
of its 6% preferred stock and in | 
addition increased its holdings of 
Lake St. John Power & Paper Co. 
common stock by the purchase of 
2,091 shares. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 
‘Net earnings* ........° $3,252,353 $1,276,110 
Less: Deprec. . i 850,000 600,000 

-Depletion ... 3 50,849 

Pension fund ,,.... 60,000 

Income taxes res. . 

Net profit : 

Less: Pref. divds. .... 

Surplus for year | 

*Incl. prem. of $821,445 $665,074 | 
in 1945, on VU, S. funds. | 
Earnings per Share and Dividend Record: 

Pref.: Earned $9.94 

Paid or payable .. 6.00-.0.75t 

Common: Earned .. 0.96 


None paid. 
t75¢. on arrears. 


hate pen Tee “The Log Drive”, drawn by J. $. Hallam, A.R.C.A., from his original painting for the pulp and paper industry, 
Cash & Dom. bds, ... $2,382,532 $1,334,594 | $ 
Accts., bills, etc., rec.t ~1,444,249 1,466,639 | 
Inventories .. 2,605,615 2,122,820 | 
Total curr, assets? , 6,432,396 4,924,053 | 
Subs. inv, & adv, ,... 2,891,896 2,731,424 . 
| Prepd. chgs. ......... 143,761 61,836 
Fixed assets* 6,994,490 7,740,322 


‘ 
Total t 16,462,543 15,457,635 
; ee : Total curr. liab. s.+. 1,484,368 695,080 H ARVESTING THE Woop 
To grow is to fulfil a natural law through planned improvement. Contingent tes. ...... 100,000 52,166 7 
1 


the sale and payment of the balance of price. 


NOW AVAILABLE 


Capital stock 13,002,175 13,255,675 
. ah | Capital surplus 961,434 839,402 
For more than 90 years The | Earned surplus 1.014.566 615,362 


Bank of Toronto has helped suc- Working “capiialt on ‘i9a8o88 ‘seo ens On the rivers and streams of our eastern forests, quarter of the movement. Last year about 160,000 


corn reachi naturity. And in ; ‘ . tine. due by Hearst 235,301 j : i illi railway cars were loaded with pulpwood. 
ie aching n y cessive generations of enterpris- the break-up of ice each spring méeans that millions y vith pulp 
industry, trade and commerce, 


too, growth comes through a 
desire to adopt better methods 
- - » produce better goods in 
greater quantities. 


. .. whether it be a boy adding 
inches to his height or a field of 


ing Canadians. To-day, our | AMERICAN AUTOMOBILE IN- of logs are on the move to the pulp and ey mills. In the mills, the logs are turned into pulp and paper 
credit plans are based on long | SURANCE mir shows an peereeee ‘Tens of thousands work on the log drives. In British products which lead the list ot all Canadian come 
| of over $6 millions in total assets P Sas ‘ oe : 
experience. Perhaps we have to $46.9 millions, comprised chiefly Columbia the method . ere but a result modities in production value. Pulp and paper oper 
i 1 , |of cash, U. S. and Canadian Gov- is the same: an annual crop o Ww which : \ eS it emeieial he 
had experience . with the very | ernment securities and preferred P pulpwom ations take only dne-sixth of the woo 4 


» ° ° . 4 . 
type of problem which may be | and common stocks. Reserve for is the basis of Canada’s greatest manufacturing Canada each year, but they constitute Canada's 


~ . . ° ° . | unearned premiums at $13!7 millions . ‘ _s . 
It is the policy of this Bank to confronting you. Bring these {is $37 millions higher. The com- industry. largest. industrial employment, about half of her 


foster this growth. And that problems and credit needs—large seh ae ee ee Harvesting the wood is in itself a major Canadian industrial hydro-power consumption, and the main 


means to Peace credit—the or small—to us and let’s talk | tear _— aot ieee Tithe enterprise. Some 180,000 men are employed each year instrument of Canadian \export trade. By any 
. as , , r the rotection o anadian : ° * : : 4 . 
cash in hand which helps growth them Ovess | atieewalaers ih $710,000. in cutting pulpwood. Many more are engaged in rail, measurement, pulp and paper is Canada’s most 
| > ve ship, and truck services which handle about one- significant and valuable industry. 


TE | Total assets .......... 46,942,140 40,867,831 
Liabs, to p’holders ... 29,253,181 21,667,788 / 
OF Other liabs. .......... 2.109.501 1,788,385 
‘ | Sh’holders equity ,... 2,000,000 2,000,000 
~~ | Surplus ve» 13,579,458 15,411,657 
* 


PULP & PAPER INDUSTRY OF CANADA 
Incorporated 1855 | CUB AIRCRAFT CORP. réports : 


. | ; , ; . ty ' 
payment’ received covering under- $08 elles fad Sil as bo odaty 
B. S. VANSTONE, General Manager | riting on 10,000 ‘shares at $1.05 09 mills, small and large, from abe 


| a share payable by Mar. 14 under | 
agreement with*George R Harris. | 
| Issued capital is 148,511 common | 
shares, 


‘ 





If every one of these pin-heads can harbor more than a 
million germs, imagine how much .more unsanitary an 
uncleaned table, floor, washroom or the human hand 
must be. 

No wonder people regard uncleanliness as one of man- 
kind’s major foes! 

Wherever a special need exists, West also offers special 
sanitation services, economically and efficiently tailored to 
solve the problem. Consult one of over 475 trained repre- 
sentatives throughout United States and Canada. You'll 
find his understanding of your particular problem helpful. 


Products That Promote Sanitation 


MONTREAL, QUE., 5621-27 Casgrain Ave. 
TORONTO, ONT, 2299 Dundas St. W. 


CALGARY - EDMONTON - WALIFAX + REGINA 
SASKATOON > VANCOUVER - WINMIPEG 


SHADOWLESS LIGHT 


Photo 
York Knitting Mills Limited, 
Spinning Divici 


. for greater efficiency 
better morale 


The soft, natural, diffused light of COLD 
CATHODE Fluorescent Lighting means 
better vision, better work. Its clear, uniform 
distribution of light is restful to the eyes 
and easy on electricity. It is adaptable to 
every lighting requirement for industries, 
eee offices, stores and warehouses. 


ah & 


et EF se en pratt + oe 


-- Geualeetein 
COLD CATHODE 


4 1 ei] a a co, 


LIMITED 


TORONTO MONTREAL 


ronOTELS... a 


PAGE-HE ame 43 


lt guerantees maximum 
profits and eliminates 
service expense. 


The automatic process by which Page-Hersey Continuous Weld 
7 is made guarantees ease of bending and welding. Its 
ent toughness ensures smooth pressure tight bends resistant 
te fracture or distortion. Minimum welding costs are proved by 
experience. 
Long life is automatically built into each length of scale-free 
Page-Hersey Continuous Weld Pipe, each and every length 
displaying uniformly the same characteristics. 
In addition to these all-important features Page-Hersey Con- 
tinuous Weld Pipe carries with it Page-Hersey service which 
covers all pipe uses — ensufing customer satisfaction. 


shivhil 47 
SEND FOR THIS. 21319 sooner 


it covers the most recent information on the application 
of Page-Hersey Continuous Weld Pipe radiant heating 
ta all types ef buildings. Detailed and illustrated. Mail 
your request teo:—Page-Hersey Tubes Limited, 100 
Cherch Street, Toronto, Canada 


FOR RADIANT. HEATING 


PAGE-HERSEY TUBES LIMITED, 
100 Church Street, Toronto, Canada. 


Conude’s Largest Manufacturer of Steel and Genuine Wrought Iron Pipe 


a 


COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
, from the companies’ published reports are footnoted. 


AMERICAN CYANAMID CO. 
1946 net profit was up 45.3%. Net 
sales exceeded those of any other 
year, despite some shortages, of ma- 
terials. Profit margins, however, 

| were adversely affected by wage 

| and salary increases and by rising 
commodity prices, the annual report 
states. 

A plant at Port Robinson, Ont., 
designed and constructed-_in 1940 by 
Chemical Construction Corp, wWas 
purchased from the Canadian Gov- 
ernment for $4.79 millions. This 
plant, which affords a favorable 
location for’ expanding Canadian 
activities, produces a_ substantial 
tonnage of an ammonium nitrate 
fertilizer now in urgent demand, 
and provides facilities for immedi- 
ate production of materials import- 
ant to the company’s gales program. 

CONSOL, INCOME ACCOUNT 
Yrs. End. Dec. 31: » 1946 1945 


Net sales $178,952,811 $159,053,405 
Net earnings ...... 30,946,944 29,324,525 
Less: Depr. & depl.. 4,979,461 
Amort. emerg. 
plant 
Devel. exp. ..... 
Int. charges 
Inc, tax res.é.... 
Empl. pens. fd... 
Net profit; 
Less: Pref. div. 
Com. divs. 
Surp. for year .... 
4Incl. ref, EPT .. 
#Note: Co's. report includes ref. EPT in 
net profit and surplus for year. 
Times Fixed Charges Earned: 
Before depr., etc. 20.84 15.51 
After depr., etc. . 16.14 8.64 
Earnings per Share and Dividend Record: 
Pf.: Excl. ref. EPT $5.87 
Incl.'ref. EPT .. 5.87 
0.50 
Com 


Excl. ref. a? 
Incl. ref. EPT . 


4,570,155 


$4. 
4.19" 
0.50 
2.90 1.94 
2.90 2.02 
1,50 1.25 


CONDENSED CONS. BALANCE 8HEET 
1946 1945 


As at Dec, 31: 
Cash & govt. sec. .. $32,568,597 $50,827,109 
Other mkt, secs. ... 182,202 222,882 
16,713,612 13,020,773 
37,501,706 30, 

87,056,117 
7,380,042 
4,711,508 
62,973,530 
162,121,197 

30,695,036 
869,603 
255,937 
81,820,576 
42,020,000 
5,407,934 
42,193,000 
10,978,242 
29,701,445 
882,531 


Accts, rec, 
Inventories 
Total curr. assets. 
Inv. in assoc. cos. . 
Misc. assetsa 
Prop. & patents* . 
Total assets 145, ‘262, 4 
Acets, & tam pay... 21,130,762 
Divds, pay. .....+. 
Accr. bond int, 
Total curr, Mab... 
Funded debt 
Reserves, stc. 
Capital 
Capital surplus .... 
Earned surplus .... 
aIncl. ref. EPT . 
*After depr. of .. 


Working capital ... 


61 ‘625, 096 
71,004,013 


| BOWATER’S NEWFOUNDLAND 
PULP & PAPER MILLS net profit 
for the year ended Sept. 30, 1946, 
was up 72.8%. Quantity of wood cut 
was the largest ever recorded, but 
| deliveries were seriously curtailed 
| by an exceptionally severe drought 
in the summer and autumn. While 
| the newsprint mills operated to 
| capacity throughout the year, the 
| sulphite pulp mills could only be 
| operated for a short period; and 
| since the end of the fiscal year it has 
| also become necessary to curtail 
newsprint production to a limited 
extent. 

The company decided on a pro- 
gram of expansion, including the 
sulphite pulp mills, and installation 

of a sixth high-speed four-roll 
newsprint machine designed to pro- 
duce more than 75,000 tons a year. 
On completion of this program in 
1948, productive capacity of the 
newsprint mills will be approxi- 
mately 300,000 tons a year, and of 
the sulphite pulp millé approxi- 
mately 55,000 tons. 

Despite enforced curtailment of 
production resulting from drought, 
the more reasonable level of prices 
now prevailing should, if no unex- 
pected developments’ occur, result in 
earnings for the current year again 
showing an increase, the annual re- 
port states. 

‘CONSOLIDATED Age ACCOUNT 
Years Ended Sept. 30: $1945 
Net revenue $3, $72,602 $2, oo 020 
Less: Depr. & depl. .. 862,078 1,7 

ist mtge. bd. int. .. 479,744 

Debent. int. 

Net profit 
Less: Pref. divds. 

Com. divds. 
Surplus for year ... 

9 mos. 

Times Fixed Charges os a 


Paid (old) Y ’ 
*Based on ptesent capitaliation; com- 
mon, after allowing full year’s pref. divds. 


CONDENSED CONS. BALANCE SBEET 
30: 1946 


1945 
$47,428 $43,369 
4,516,551 4,092,668 
177,264 494 


Inventories 
Total curr. assets .. 
Investments 
Sinking funds 
Fixed assets 
Total assets 
Bank loan 
Accts., etc., pay. ..... 
Total curr. liab. 
Funded debt 23,426,344 26,327,270 
Deprec........s00 as++ 10,340,000 9,620,000 
Other res. ....... secee 4,686,815 2,083,402 
Other liabs............ * 174,627 311,538 
Capital stock ... + 14,550,000 14,550,000 
Surplus 4,344,092 3,370,556 
9,656,361 9,329,567 


47,441 ‘006 46,617, "402 
62,310,847 58,973,388 
3,120,945 885,000 
1,668,024 1,825,622 
4,788,969 2,710,622 


COLLINGWOOD TERMINALS 
1946 net profit was up 40.9%. Sub- 
| stantially reduced income tax and 
depreciation provisions more than 
offset a sharp decline in net operat- 
ing profit. , 


INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net oper. profit $96,318 
Less: Int. chgs., net .. 10,459 

Depreciation 31,709 

Income tax res.é ... 21,932 
Net profit 
Less: Dividends 
Surplus for year 

éIncl. refund. EPT.. 

*Before deducting $28,598 prior year ad- 
justment for additional depreciation. 
Earnings per Share and Dividend Record: 

Pref. & Common: 

Excl. ref. EPT ... 


$0.84 
ary ref. EPT ,... 


$0.60 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1946 1945 
$12,959 


49,477 
Investmentst 


Total curr. 
Prep. exp.§ 
Misc, assetsa 
Fixed assets* 

Total assets 
Bank loan 
Accts., tax., etc., pay. 

Bonds due 

Total curr. liab. ... 
Mortgage bonds 
Mortgage pay. 
Capital stock 
Surplusa . 

“After depr. of .... 

tApprox. mkt. val. . 

sIncl. refund, EPT.. 

fIncl. in curr. assets in co's. report. 


Deficit. 
Workng capital ..... 9,335 98,570 
» JOHN BERTRAM & SONS CO. 
1946 net profit was down 59%. Can- 
cellation of Canadian Government 
| orders was a serious loss to the com- 
pany,,as a large part of the heavy 
machinery building capacity had 
been set apart for this work. The 
| cancelled orders on accbunt of the 

Russian Government included 
goods to the value of $346,676, which 
appears in inventories of the last 


‘ 


85,000 

assets... 147,436 
1,132 
89,268 

' 446,202 
684,038 


statement. This amount has been 
claimed as a loss in the operations 
for 1945 and should result in an 
income tax refund of $180,208, it 
was stated. This amount, however, 
has been entered in a claim to the 
Canadian Government and will be 
taxable in the year of payment. 


Delivery of electrical equipment 
still continues unsatisfactory and it 
is difficult to purchase motors for 
stock with both 25- and 60-cycle 
current being used in Canada, it is 
stated. 


The company has entered 1947 
with a substantial backlog of work, 
sufficient to keep the heavy mach- 
inery plant operating to capacity for 
six or eight months, President H. G. 
Bertram states, 


PROFIT AND LOSS os 
Years Ended Dec. 31: 1945 


Net earnings ........ 
Less: Deprec. 

Taxes reserve 

Org. exp. 
Add: Pr. on assets sale 
Net profit 
Less: Com. divds. 
Surplus for year 262,0: 
Earnings per Share* and Dividend Record: 

er 


ecial $560,592 
23, 60 


paid, 
Com, (old): Paid .. 0.15+-0.15 0,30+-0.30 
*Based on preseht capitalization, 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1946 1945 


CAS sccccsces eesevece $423,386 $310,314 

Invests., cost . 169,730 164,664 
ects. rec. ° 474,408 584,838 

Inventories eee 2,316,788 2,257,871 
Total curr. assets .. 3,384,312 3,317,687 

Misc. assetsa 

Fixed assets* ...... oes 
Total assets 

Accts. & tax. pay. «+. 

Ref. reneg. profits .... 

Adv. pay’ts, rec. 
Total curr. liab. 

Other labs. 

Res. fot postwar readj. 

Capital stock 

Capital surplus 

Earned surplus 2,877, 037 
*After depr. of 3,292,741 
aIncl. ref. EPT ..... 190,292 
tAfter $450,032 deducted from 


1,216,523 
1,528,808 


12, 079,754 
3,190,820 

190,292 
ref, EPT 


| due to reneg. of profits. 


Working capital 


1,855,504 2,504,006 


W. R. Walton, Jr. 


G. F. Plummer, C.A. 


‘Announcement has been made by James i. . Simpson, President and 


General Manager, Dunlop Tire and Rubber Goods 


Limited, 


Company, 
of the following executive appointments: W.R. Walton, Jr., formerly 


Works Manager, becomes Assistant 


ee or ey ene rere 


One Office Each Region 
Dispenses ‘Housing Aid’ 


From Our Own Correspondent 

HALIFAX — Opening here this 
month of Central Mortgage & Hous- 
ing Corp.’s “Maritimes Regional Of- 
fice” will complete the decentraliza- 
tion of that Dominion Government 
agency to five areas. Offices pre- 
viously established: Montreal, To- 
ronto, Winnipeg, Vancouver. Nova 
Scotia-born Austin’ Brownell, 44, 
graduate of Acadia University and 
once of the Pictou Academy teach- 
ing staff and Royal Securities Corp., 
has been named CMHC’s Maritime 
supervisor, He has been with War- 
time Housing since 1941. 


eure & . 


Consolidation of Central Mort- 
gage and Wartime Housing has 
brought Ottawa's “housing aid” of- 
fices. across Canada into one agency. 
The ‘five offices named above thus 
will manage Wartime Housing, 
emergency shelter and housing con- 
version, “ ted”. housing and 
general oo Housing Act loans. 
They will also handfe applications 
for rental] housing loans to limited- 
dividend companies, loans to min- 
ing, lumbering and fishing com- 
panies building houses for workers, 
and loans to build houses on farms. 


EUREKA CORP. has received 
payment covering 250,000 shares at 
$1.25 a share, Issued* capital, 3,129,- 
121 shares, 


March 29,1947 , THE 


W. H. Bartlett 
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L. E. Levey 


C.A., formerly Accountant, becomes Assistant Secretary-Treasurer; 
W.H. Bartlett, formerly Assistant Works Manager, becomes Works 
Manager; L. E. Levey, formerly Sales Manager Tire Division, 


becomes General Sales Manager, 


Incorporations Up 
In Saskatchewan 


From Our Own Correspondent 

REGINA — New companies _in- 
corporated in Saskatchewan during 
1946 totalled 182, with total capi- 
talization $24,250,000, (108, capitali- 
zation $9 millions, in 1945; 74, capi- 
talization $3 millions, in 1944). 

New cempanies registered in 1946, 
with headquarters elsewhere, to- 
talled 27, capitalization over $20 
millions, 

New partnerships registered num- | 
bered 754 (201 in 1944). The Gov-| 


* 


AURORA YELLOWENIFE 
| MINES completed nine drill holes 
| on the Brooke zone in 1946. Assay 
| were low but geology, structure and 
mineralization are considered suffi- 
| ciently interesting to justify ad- 
| ditional exploration, Consulting En- 
gineer C. L. Hershman, states. Cur- 
rent assets were $94,082 as against 
no current liabilities at Dec. 31, 
1946. Company also owns 600,000 
shares of Slemon Yellowknife 
Mines. 


YMIR YANKEE GIRL GOLD 
MINES reports sale of 200,000 shares 





ernment obtained $55,000 in revenue | 
from registration and fees ($43,000 
in 1945, $36,000 in 1944). 


at 10 cents a share to G. A. Me- 
Cartney, Toronto, Issued capital— 
2,660,005 shares 


. and we know our business. Great and diversified earth-removal 


projects at home and abroad, in war and in peace, have demonstrated ‘that. 


We have the equipment — designed, built and operated by us to 


dy. meet every requirement of rock or soil removal. With that equipment, 


— 


the 


Marine Industries has been able to develop to a highly specialized degree 


the business’ of moving great quantities of earth by dredging— 


eB 


in Canada and elsewhere. 


, 


We have the manpower—men who know their jobs, men with the anfiche 


experience which can only come.through participation in some summggee 


of the world’s major dredging operations— men who know how to use equipment, 


whether hydraulic dredges, drill boats, dipper dredges, bucket elevator dredges, 


tow boats, derrick or dump scows, rock breakers, wrecking pontoons 


or diving equipmerft. 


We invite your inquiries on any earth-moving project . . . anywhere. 


MARINE INDUST Psat LIMITED. 


SHIPBUILDING 


MONTREAL 


° 
SOREL 


‘SHIP REPAIRING ‘e 
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' The Financial Post 


Publication Office: Toronto, 


Vol. XLI 


Sarnia’s $100 Million Chemistry Set 


March 29, 1947 


No. 13 


Salt, Water, Petroleum and the Wizardry of the Test Tube © 
Creating Rich “Chemical Valley” Along St. Clair River 


By CHARLES C. MILNE 

Sarnia, a city with a future, is looking 
soutlr these days, along the bank. of the St. 
Clair River, to the 10-year promise of a $100 
million “Chemical Valley” with a population 
of 70.000. 

The first broad strokes have been painted 
on the industrial canvas. They are: 

Imperial Oil's 50-year-old, still-expand- 
ing petroleum refining and allied opera- 
tions, sprawling “inside and outside the city 
limits of Sarnia; 

Polymer, $50 million Crown-owned plant 
producing synthetic rubber and chemical 
byproducts; 

Dow Chemical's $1 million. styron plant 
for polystyrene, plastics base. 

In the immediate future these will be 
added: 

Standard Chemical—$3 million chlorine 
and caustic soda plant; 

Dow Chemical of Canada—$3 million 
giycol plant; $5 million chlorine plant; 
$2 million methyl chloride plant; 

Polymer—$1 million additional ethylene 
recovery facilities. 

Also planned: 

Sun Oil Co.—Oil refinery; unofficial esti- 
mates range up to $20 millions. 

Imperial Oil—Catalytic polymerization 
plant; major addition to research labora- 
tory; 

Fiberglas Canada—$1.5 million plant to 
manufacture glass wool, the first of its 
kind in Canada; 

Dominion Tar and Chemical—“No com- 
ment” on plans for area; has applied for 
block of hydro power; subsidiaries are 

- Dominion Salt and Sifto Salt, both of Sar- 
nia. Annual report in 1946: “Further ex- 
pansion is envisioned into other branches 
of the chemical industry.” 

Nor is Sarnia’s expansion program con- 
fined to the chemical industry: 

Eleetric Auto-Lite of adjoining Point 
Edward is planning to add 69,000 sq. ft. to 
its present 85,000 sq. ft. of manufacturing 
space; will erect 160 ft. by 50 ft. office 
building; plans await final approval by 
directors. On present construction costs, 
addition would cost $750,900. 

Holmes Foundry, manufacturers of Ford 
engine, blocks, have begun addition to 
branch into insulation production “from 
siag rock 

Fisher Hotel Co. of Hamilton and Guelph 
purchased site for new ‘hotel on Front 
Street, overlooking St. Clair River. 

CNR und Canada Steamship Lines are 
studying plans for joint terminal at Point 
Edward; modern fireproof structure would 
cost $500,000 plus. Because of material 
shortages. plans are not being hurnsied, 

Last winter 2l.ships berthed in. Sarnia 
harpor; exceeded only on the Canadian 
Great Lakes by Toronto, 35, and Kingston, 
30. ; 

That, in brief, is tomorrow's picture for the 
5,000 residents of the Sarnia area. They see 
t only as the beginning. Still to be added 
are allied industries expected to follow in 
the chemical wake: plastics, soap, synthetic 
rubber products, etc. 

Attracting these industries have been these 


Maps above and right call attention to the City of Sarnia’s major economic problem. 

A great chemical industry is growing around Sarnia, where transportation facilities 

are good and basic ingredients abound. But most of the growth is in Point Edward 

or Sarnia Township (see map, right). Major industrial growth is in Point Edward, 

while chemical producers are outside Sarnia’s city limits, in the township area, to 
the south, 


natural advantages: transportation—CN and 
Pere Marquette railways; water traffic via 
St. Clair River; heavy clay soil, no rock 
blasting for tank and building foundations; 
abundant salt Geposits in immediate vicinity; 
close to U. S. coal fields and U. S.-wide chain 
of pipe lines to major oil fields. 


At the moment, for big industry, power 
remains a question mark. Polymer, generat- 
ing its own 60-cycle power, has some surplus 
to sell. Whether it can meet all demands 
remains to be seen. 


“In the very near future,” an Ontario 
Hydro official tells The Post, “the commis- 
sion expects to construct an additional trunk 
transmission line from the Niagara area to 
London. This line will be constructed to 
operate at 220,000 volts, but for the first few 
years will be operated at 110,000 volts. When 
this line is completed it will permit of serv- 
ice to a number of important industries that 
have recently requested the Commission to 
supply them with power.” 

To date the expansion has brought 10% 
increase in population in three years; 50% 
increase in hourly wage rates since 1940. 
Labor supply has remained strong, with 
casual labor being drawn from the Windsor 
area; Management and unions are working 
harmoniously. 


THE INDUSTRIES: Rubber Holds the Key 


Sarnians see the future of synthetic rubber 
as the key to stability in the area. The big 
question mark is this: Will Polymer. con- 
tinue at production peak, or is natural rub- 
ber coming back? 

Polymer’s synthetic rubber enjoys two 
advantages over the natural product. One 
is price: 19c. at any processing plant in Can- 
ada, against the laid-down natural rubber 
price ef 23c and up. 

Second advantage is variety. Polymer is 
now turning out 10 types of rubber; has 12 
more near production or in the experimental 
stage. 

In 1946 Polymer’s production was 114 
million lb, worth $20 millions. Production 
has been stabilized at 100 million lb. annu- 
ally. ~ 

Onto the 130-acre Polymer plant, through 
its 125 miles of medium and large piping 
with their 25,000 valves in and out of the 
towers, spheres and permanent buildings, 
controlled by 1,900 employees, flow the pe- 


- / 


troleum gases which with the aid of coal, salt, 
soap, water and a variety of chemicals pro- 
duce the finished rubber.: But by the wiz- 
ardry of chemistry, the petroleum compon- 
ents not required for rubber become byprod- 
uets with a ready market in: Canadian 
industry. 

They include: ethylene, for making anti- 
freeze; butane, for fuel; isobutylene for spe- 
cialized chemicals; toluol, used in making 
paints; styrene, for making polystyrene, a 
widely used plastic base; butadiene and ter- 
tiary buty] alcohol. 

With those supplies at hand, and abundant 
salt deposits in the area, here is what some 
of the companies ar€ planning: 

_ Dow Chemical of Canada Ltd. has pur- 
chased 163.acres south of Polymer; glycol 
plant covering five acres will produce anti- 
freeze and material for explosives; also some 
byproducts; estimated capacity, 10,000 to 
12,000 tons yearly. Chlorine plant will pro- 
duce the prime material for all chemical pro- 


Isobutylene 


cesses, plus caustic soda, used extensively in 
the paper industry; methyl chloride plant 
will use chlorine and methane obtained from 
local natural or refinery gas to produce 
methyl chloride, methylene chloride, chloro- 
form, carbon tetrachloride and hydrochloWc 
acid. : ‘ 

Standard Chemical—Annual capacity of 
initial installation is estimated at 18,000 tons 
liquid chlorine and 20,000 tons caustic soda; 
plant design provides for economic expansion 
when required. 

Imperial Oil—With no immediate expan- 
sion in sight, is holding plans “for construc- 
tion of a catalytic polymerization plant at 
Sarnia refinery and for equipment to increase 
wax production and to ‘make waxes of a 
quality not made there.” . 

“Imperial’s 2,200 Sarnia employees will 
celebrate, May 1, the 50th anniversary of the 
opening of Sarnia plant. It now occupies 253 
of company-owned 510 acres, dotted with 
830 tanks having 4.16 million gallons capac- 
ity, and refining 42,000 barrels daily. Current 
imports include 12,000 barrels daily from 
Venezuela by tanker to New York, then pipe 
line; next year will total 18,000 barrels daily. 

Sun Oil Co,—Negotiating for acreage; offi- 
cial dnnouncement says jompany “contem- 
plates future development, but as yet no 
plans have become final.” | 

Fiberglas hopes to get into production of 
glass wool in 1948. The company is purchas- 
ing 25 acres from Polymer, east of the Blue 
Water Highway close to railway spurs for the 
convenient handling of the basic fine sand 
which, with soda ash, is processed into glass 
wool. Approximately 200 will be employed 
in a 24-hour-a-day operation. At*present 
glass wool for insulation and glass textiles, 
and glass balls from which glass yarn is 
drawn are imported from the“U. S. for the 
company’s Oshawa finishing plant. 

While this expansion proceeds the manu- 
facturing industries of Sarnia and Point 
Edward are optimistic over their own future. 

Electric Auto-Lite, fpr example, has 695 


The interdependency of companies in Sarnia’s ‘chemical valley” 
is shown in above chart. Imperial Oil provides the petroleum 
from which Polymer makes synthetic rubber. Polymer in turn 


IMPERIAL OIL LTD. 
| 2,200 EMPLOYEES 


DOW CHEMICALS OF CANADA 


counts in Sarnia’s banks increased from $75.4 
millions in 1938 to $244.6 millions in 1946; 


¥ against a Dominion average increase of 


121.1%, Sarnia’s increase was 206.3%. Other 


\ signs: retail sales increased from $8,911,000 


(1941 census) to an estimated’ $10.7 millions 
.in 1946; gross payroll jumped from $7 mil- 
lions to $12.5 ‘millions. 

That cc aed has brought Sarnia these 
benefits: tax arrears, $527,000 in 1933, are 


¥ now $40,700; taxable assessment has _in- 


creased $1 million to $18.9 millions. ~ 
Sarnia’s Problem 


Here’s the other'side of the picture: “ 
Taxes for public school supporters were 
.38.5 mills in 1945; 42.5 mills in 1946, with a 
probable increase of two mills when the'1947 
rate is struck. Separate scnool rate averages 
mills higher. 
Debenture debt had been cut from $2.5 


NY ‘millions in 1931,to $703,000 in. 1945. For 1946 
it was $1,105,000, Reason? A 12-room school 


opened in February; more services were ré- 
quired for new homes. 

In that side of the picture Sarnians saw 
a cloud over their hope that by ‘1959 the 
town would be debt-free, according to sche- 
dule. But sunshine of expansion kept that 
cloud from becoming too black. 

“T believe that the expansion of the com- 


% mercial establishments in Sarnia brought 


\ 


\j 


about by the industrial expansion in the area 
will help to pay for the homes,” Mayor W. 
C. Nelson told The Post. 

Industries. in Sarnia itself, he pointed.out, 
were also expanding, and would contribute 


their share of the’ extra taxes required. 


- Built on flat land, in some cases a scant 


) 25 feet above the river level, leaving little 


Por” 
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employees, higher than its wartime peak. It 
manufactures ignitipn systems, spark plugs, 
coils, etc., for Ford'and Chevrolet; ho to 


get other business when other car makers. 


enter the Canadian field. 

Goodison Industries Ltd., manufacturing 
threshers, feed mixers and marine engines, 
is exporting feed mixers to Jamaica and 
Mexico. The company is planning a branch 
warehouse in Toronto; is negotiating with 
American companies for subcontracting work 
on agricultural machinery. 


Rich Lambton County has made Sarnia the 
funnel for a growing movement in farm 
products, particularly during the summer 
months when lake boats carry fresh. prod- 
ucts. The Sarnia wholesale firm of George 
French & Son has markets extending from 
Newfoundland to Winnipeg and into the 
U. S.; js constructing a larger warehouse. 
Farm land values in a 15-mile radius around 
Sarnia have increased from $50 per acre in 
1911 to up to $250 per acre. 


THE AREA: What the Boom Has Done to Sarnia 


What has this boom done to Sarnia, the 
adjoining village of Point Edward and Sar- 
nia Township? Where is the money coming 
from to supply the services and: schools re- 
quired for the workers? Where will they 
get the land for homes? 

These are some of the questions the 


(for specialized chemicals) 


municipal fathers are asking themselves. 
They find some consolation in the brisk re- 
tail trade in Sarnia, in tax collections of‘al- 
most 100%, and in the fact that they are 
building for the future. 

Best dollar-sign of activity: total volume 
of cheques cashed against individual ac- 


=] BENZENE | z ry hens 
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slope for gravity flow, water and sewage aye 
major problems. A pressure booster system 


_is to be, installed for the waterworks; con- 


‘tract for the tank has been let to Horton 
Steel Works and for pumps to Canadian 
Ingersoll Rand. 

To accommodate its wartime influx, Sar- 
nia built 250- Wartime Housing units, 25 
and 59 through Housing 
Ente s, bringing its total to 5,450, whose 
“for sale” valuation iricreased 38% in war 
years. But there are nearly 400 applications 
for homes pending, and comparatively few 
vacant lots. Sarnia has 15.6 persons per 
acre, one of the highest ratios in small Can- 
adian cities (Toronto, 54.05; Ottawa 59.5 per- 
sons per acre), ° : 

Growth on the Outskirts 

In contrast,.on Sarnia’s outskirts, the vil- 
lage of Point Edward has two persons per 
acre; Sarnia Township has six acres per 


Although the “chemical valley” expan- 
sion is to the south of Sarnia, Point Edward, 


- on the north, is looking over the 450 acres 


of vacant land within its.two square miles 
of village limits with an eye to the future. 
Already, 350 acres have been set aside for 
industrial’ use; 100 acres for homes. 

To The Post, Reeve 'F. G. Tigwell pointed 
.out that a by-law was passed in mid-1945 
setting aside certain land for residential use, 
and 28 building permits have been issued on 
the Dasis of the by-law. Land has been pur- 
chased for school additions when materials 
become available. Engineers are attacking 
the town’s drainage problem, with the hope 
that some solution may be reached by pump- 
ing into Sarnia’s system. 

‘In six years, Point Edward's population 
has cae +1,185 to’ 1,502; its assess- 
ment: from $1.2 million to. $1.6 million, and 
its tax levy from $27,759 to $39,000. 

To its re ves, ia 
To 40,000 acres surrounding int 
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Glycol » Chlorine » Methyl Chloride 
‘i Plant 


THIRD MAJOR INDUSTRY 
(STILL SECRET) 


provides electric power, water and sigam to three other compan- 
jes and ethylene to one. These ingredients, plus salt, oil, and 
other chemicals help to produce the products shown in the chart. 


Edward and the city of Sarnia, are a boon 
and a-headache. They include 10 miles of 
shoreline along Lake. Huron, and nearly four 
miles along the St. Clair south of Sarnia, in- 
cluding the Chippewa Indian Reserve. In 40 
years the township population has doubled, 
to 6,779. ; 
Mushroom Growth 


Occupying 75% of the township's 40,000 
acres are 550 farmers. Industry and 3,900 
occupants of homes. are placed on the bal- 
ance. Spotted in various sections of the 
township having regard to two factors—good 
residential land and close to industry—the 
township .found mushroom home 
springing up. Result: in 1946 three schools 
were under construction totalling 14 rooms 
Temporary schools were being conducted in 
churches; staggered classes in the regula: 
schools. When they re-open after the sum- 
mer vacation, tawnship officials see the need 
to add at least three teachers 


areas 


With all these problems, the Sarnia area 
is looking ahead optimistically. It sees in 
the growth of its present industrjes and the 
expansion of “chemical valley” a signpost 
for the future—a far cry from January 4. 
1836, when the name was officially changed 
by action of the inhabitants from “The 
Rapids” to Sarnia, or from the opening of 
the railway in 1859. 
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Banks Boom 


In Sarnia 


Value of cheques cashed 
against individual accounts 


$75.4 
Millions 


sy 
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|PAGE-HarseY TUBES, LIMITED 


BALANCE SHEET DECEMBER 3ist. 1946 
ASSETS 


4 


Estate, Betting. Plant, Machinery and 
Equipment, a 
Investment in eae a Subsidiary Company.. 


Deferred , 
a Refundable Portion of Rucess Profits 
Current 
Cash on‘hand and in Banks 
Accounts and Bills Receivable—less Reserves.. 
Employees’ Stock Purchase Fund 
Investment in Government Dypts and rer 
Marketable Securities 
(Market Value $6,283,808.37) 
Merchandise Inventory—Valued at the lower of 
cost or market—less Reserve 


" 8,516,368.82 


$ 1,120,084.70 
453,286.79 


5,501,953.40 


2,432,120.19 


. ee —————— 9,640,201.58 | 


112,426.43 


$18,318,996.83 
caer 


LIABILITIES 
Capital Stock 


Authorized 1,000,000 shares 
Issued and Outstanding.. 697,104 shares §$ 6,249,670.68 
Were THOTT. oa os Fn voc Oi veces HNO Giayes 2,762,756.00 
Profit and Loss Account $2,072,525.74 


Add: Refundable Portion of Excess 
Profits Tax, per contra 112,426.43 
2,184,952.17 


- ‘ 


Reserves 
Depreciation of Buildings, Plant, Machinery 
and Equipment cevvcess$ 5,1%0,029.01 
Contingencies 150,000.00 


Current 
Accounts Payable .......... ccccscesecescccess$ 474,443.05 
Wages and Miscellaneous Expenses Accrued... 129,250.63 
Accrued Maintenance Expense 75,000.00 
Due to Subsidiary Company 74,376.94 
Dividend declared and payable January 2,1947 242,411.40 


Provision for Income and Excess Profits Taxes 
—less amount paid 802,906.15 


~ 


$11,1°7,378.85 


5,323,229.81 


1,798,388.17 


$18,318,996.83 
vim 


Certified correct as per Auditor's Report. 


ORONTO ONT 


Signed on behalf of the Board: 


A. W. HOLMESTED, Director. 
A. MACFADYEN, Director. 
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MASTER HAT OF CANADA 


Unveil New Office Gear 
Hint More to Come Soon 


By CLIVE’ CHATTOE 

Office machines which can cal- 
culate your income tax before you 
can say Douglas Abbott—and do 
just about everything else but 
print the money to pay for it— 
will be shown to delighted busi- 
nessmen and their secretaries in 
Toronto next week. 

The very latest developments 
in office equipment ready for the 
Canadian market will be display- 
ed for three days, Monday 
through Wednesday, at the Eaton 
Auditorium by National Office 
Management Association’s To- 
ronto and Hamilton chapters. 

The NOMA show’s 29 exhibi- 
tors will display a wide range of 
standard voice recorders, dupli- 
cators, calculators, typewriters, 
meter mailers and the rest. Sev- 
eral will point to substantial im- 
provements over pre-war models, 
Some will offer items never be- 
fore publicly exhibited in Can- 
ada, though in most cases already 
in use here and there. 

Some of the standouts among 
“radical” units: 

Electric Typewriter — Under- 
wood and International Business 
Machines, Underwood for the first 
time in Canada. Deliveries are 
slow in the “25-cycle power 
island” Toronto-Niagara-Windsor; 
can’t get enough 25-cycle motors. 
Canadian price of Underwood ma- 
chine not set yet; sells $400 and 
up in United States. Electric type- 
writer boasts moré than ease of 
operation with. feather touch— 
claims faster production, clearer 
carbon copies and more of them. 

Payroll Machine — National 
Cash Register’s improved payroll 


recorder. It calculates and records | ™ 


deductions at source, prints 
amounts and _ distributes by 
names. Some already in use in 
Canada but machine never before 
publicly exhibited here, Also 
showing here for- first time an 
improved NCR cheque writer. 
Office Music—Muzak Inc. offers 
“music while you manage” as well 
as music for the plant and res- 
taurant. With installations re- 


portedly made or about to be 
made in Toronto offices of Bell 
Telephone, Dominion Bank and 
Toronto General Trusts, Muzak 
is installing additional equipment 
at its “broadcasting” studio to re- 
lay recorded symphonies to offices 
via leased phone wire. Muzak, in- 
cidentally, claims a U. S. audience 
bigger than any major radio net- 
work. 

Typewriting-Accounting—Bur- 
roughs’ new direct-multiplying 
unit for billing and payroll. Has 
a computing mechanism which 
prints multiplier, as well/as mul- 
tiplicand and product. 

Improved Calculators -- Friden 
“Supermatic” fully - automatic, 
and Burroughes line of counting 
and calculating machines, both 
substantially improved since 1939. 

These and 100 other items, in- 
cluding L. C. Smith & Corona’s 
ball-bearing typewriter, ditto of 
Canada’s improved, speedier re- 
turn-addressing machine and 
Edison’s electronic telephone re- 
cording and dictating equipment 
will give the business community 


‘lots to look at for an hour or two. 


The exhibit is timely. Shortages 
and restrictions have left many 
offices with less equipment than 
they need and much of it obsolete 
or worn out. As well, office execu- 
tives haven’t for years seen new 
developments and improvements 
set up on one stage. 
as published by the National Of- 
fice Management Association: 


Here is the list of exhibitors, 

Acousticon Dictograph of Canada, Ad- 
dressograph-Multigraph of Canada, Auto- 
matic Electric (Canada). 

Brown Bros. Ltd., Burroughs Adding 
Machine of Canada, Business Management. 
Sone Controls Canada, R. L. Crain 


Dictaphone Corp., Ditto of Canada. 
Thomas A, Edison of Canada. 
Friden Supermatic Calculators (Jos, 
McDowell Ltd.). 
Gestetner (Canada), Grand & Toy. 
International Business Machines, 
McBee Co., Mimeograph r. a = 
National Cash oS 
Ontario Typewriter C 
Leonard A. Philip & Co., Pitney-Bowes 
of Canada. 
Remington Rand Ltd., Royal Typewriter. 
Scale Shop, Seeley Systems Corp., L. C, 


Smith & Corona Typewriter of Canada, 
Sortergraf Co. 


Underweod Ltd. 
ViSIrecord of Canada. 


N. B. Surplus $2,287,115 
Will BeHigher This Year 


A surplus of $2,287,115 for the 
fiscal year ended Oct. 31, 1946,— 
the largest New Brunswick's his- 
tory and the seventh consecutive 
surplus of the McNair Administra- 
tion—was disclosed in the budget 
address of the Hon. J. J. Hayes 
Doone, provincial secretary-treas- 
uref. Total receipts were $18,723,- 
593 (an all time high); total ex- 
penditures, $16,436,478. 

For the year, ending Oct. 31, 
1947, estimated surplus is $2,861,- 
340; revenue estimated,at $20,908,- 
962, expenditure $18,047,622. 

No new taxation is mentioned, 
but as a result of the new Domin- 
ion Provincial agreement respect- 
ing taxation for the period Nov. 
1, 1946; to Mar, 31, 1952, to be 
presented to the Legislative As- 
sembly for endorsement, New 
Brunswick will receive an irredu- 
cible minimum ‘annual subsidy 
from Apr. 1, 1947, to Mar. 31, 
1952 of $8,773,420. This represents 
an increase of $3,890,967 over the 
comparable figure of $4,382,453 
total subsidies, including an estim- 
ated amount for succession duties, 
which would be received under 
the Wartime Tax Agreement. 

« For the five month period Nov. 
1, 1946, to Mar. 31, 1947, the Do- 
minion will pay New Brunswick 
an amount based on the guaran- 
teed annual minimum payment, 


more 


less ‘certain adjustments in res- 
pect to succession duties collect- 

ed by New Brunswick during the | §- 
period. 


More to Municipalities 


Under the Wartime Tax Agree- 
ment, New Brunswick municipal-| _ 
ities received $1,384,410 from the | | 
subsidy due to the rental of per- | 
sonal income and corporation tax 
fields. The Government propos- 
es to make an additional amount 
available to the municipalities in 
relation to the proposed new 
agreement. This sum has been 
tentatively set at $2,056,000, to be 
paid to the municipalities upon 
their arriving at a mutually sat- 
isfactory agreement for its equit- 
able distribution, Mr. Doone re- 
vealed. 4 


Referring to the Dominion Pro- 
vincial conference, Mr. Doone 
sharply criticized the premiers of 
Ontario and Quebec when he de- 
clared that “the conference fail- 
ed due to the fact that certain 
provinces were determined that 
negotiations should not reach a 
successful conclusion.” 


“The Premier of Quebec was 
silent in respect to any arrange- 
ment which would prove satisfac- 
tory to his province,” he said. “A 
state of rigor mortis could not 
have left him more mute as to 
his position or to that of his col- 
leagues. The Premier of Ontario 
was more vocal, brilliantly so, 
and his position was more clearly |’ 
defined, Ignoring entirely the pro-. 
tection which the Federal Tarifi 
has ever accorded to Centra. 
Canada, he contended the prosper- 
ity of Ontario was due to the 
brains and brawn of his province. 
The inference to be drawn frorr 
this comment, many times repeat: 
ed, was plain, but had little ten- 
dency to promote harmony in a 
conference of such a character.” 

For the fiscal year ending Oct, 
31, 1946, receipts in all major 
revenue fields exceeded estim- 
ates by substantial amounts. Larg- 
est increase was shown by the’ 
New Brunswick Liquor Control 
Board whose revenue of $6,891,000 
was $2,640,561 more than antici- 
pated. It is now the highest reve- 
nue producing agency in the prov- 
ince. 

Revenues Falling 


Mr. Doone advised prudence, 
pointing out that certain revenues 
were falling. “Since February,” 
he says, “there has been a notable 
decrease in liquor revenue, a fea- 
ture that will give general satis- 
faction, but one which indicates 
that the days of easy spending 
are passing.” In view of this he 
“sounds a warning against undue 
optimism, both in private and 
public spending.” 

Other points mentioned by Mr. 
Doone include: 


The only major departmental 
over-expenditures in the 1946 fis- 
cal year occurred in the Depart- 
ments of Lands and Mines and 
Public Works. With buoyancy in 
revenue of the latter department 
it was felt that essential works 
for traffic maintenance could be 
amply justified. Over-expendi- 
ture in the first department was 
due to grave fire conditions which 
prevailed throughout New Brun- 
swick, 


MERICAN 
AuTOMOBILE 
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AMERICAN AUTOMOBILE 
INSURANCE COMPANY 


Financial Statement, 


@ —dDecember 31, 1946 


ASSETS 


Cash in Banks and Offices 


Canadian and ,, 
U.S. Government Securities* ......... 22,286,304.21 


Preferred and Common Stocks* ........ 14,340,184.80 


Premiums in Course of Collection 
(Less than 90 days old) .... 


Accrued Interest and 
Miscellaneous Assets . 


$ 4,571,771.61 


5,388,931 .12 
354,948 .56 


Total Admitted Assets . . . .$46,942,140.30 


On Deposit with Dominion Government 
for protection of Canadian 
Policyholders . $710,000.00 


eeeeeeer 


ae LIABILITIES 


Reserve for Unearned Premiums 


Reserve for Losses and 
Loss Adjustment Expenses ...... 


Reserve for Corhmissions ....... ceaewue 
Reserve for Taxes 
Reserve for Expenses and 


$13,726,343 .48 


15,526,837 .21 
1,257,889 .69 
755,082.81 


INSURANCE COMPANY 


Other Liabilities ........... Seveee aoe 96,528.34 


Total Liabilities except Capital $31,362,681 .53 
Capital Stock .$ 2,000,000 .00 


Surplus ...... 13,579,458 .77 


SAINT LOUIS 


Surplus as regards Policyholders ......$15,579,458.77 


Total . .$46,942,140.30 


SHAW. & BEGG, tm tT EB 


~ CANADIAN-MANAGERS 
INSURANCE EXCHANGE BUILDING 14-24 TORONTO ST., TORONTO, ONT. 


Many Tidewater Industrial Sites 


BOUT one-half of the major pieselaaviclog areas of the United States are located at tidewater, 
Indeed, this is generally true.of the principal industrial centers in England and on the Cone, 
‘tinent. They have grown big, largely because they have had access to cheap water transportation. 


But look at the map of Nova Scotia! Almost ag island, the Province offers excellent industrial 
‘sites at practically every port on her five thousand mile coastline... sites which are not only at 
tidewater and close to transcontinental railways and all-year hi ghways—but also actually NEARER 
to the leading overseas markets than any other ‘Atlantic area. 


Occupying some of these tidewater sites are Nova Scotia’s largest industries, including manu- 
facturers of steel, paper, confectionery, knit goods, textiles, processors of fish and food products, 
builders and outfitters of ships and vessels of all types. These can definitely trace a large measure 
of their success to their tidewater locations; the sea bringing in their raw materials from distant 
sources of supply, and as cheaply transporting their finished products to leading foreign markets 
. ++ Tidewater location also means easy access through coastal service to the various ports of the 
Maritime Provinces,whose retail sales alone totalled over three hundred and sixty millions in 1944. 

Choose your tidewater site bere and ben 


t ag a Scotia's other advantages: 

abundant coal and steel and their products... ample labour, both skilled and 
industrious ... excellent ing ana living nes itions. Send for further in- 
Opportunity knocks in Nova Scotia! 


pipkniaesier OF INDUSTRY AND PUBLICITY 


Province House, Halifax, N.S. 


x 


Debt retirement for servicing | a 


the public debt was the greatest | 


single item of expenditure, ; 5 





COMPANY REPORTS 


Financial Post has a uniform method of 
from the companies’ pub! 


AMALGAMATED ELECTRI c 
CORP. 1946 operations resulted in a 
net loss of $256,512 as against a net 
profit of $94,002 in 1945. The com- 
pany is entitled to a $119,724 adjust- 
ment of 1945 taxes by reason of the 
loss sustained. After this adjustment 
and a dividend, the net reduction to 
surplus will be $281,835. The un- 
satisfactory results were due to the 
Toronto plant’s being closed down 
from July 8, 1946, to Nov. 4, 1946, 
owing to a strike of the hourly 
rated employees. 

The company’s five-year program 
to modernize machinery ang equip- 
ment and to provide for increased 
production is being proceeded. with, 
Total expenditures on account of 
plant during the year amounted to 
$215,209 

Requirements for electrical sup- 
plies of all types, both at home and 
abroad, have created an immediate 
demand far above pre-war levels. 
Unfilled ‘orders on hand indicate 
that production should be maintain- 
ed at a high level throughout 1947, 
it is stated. 

CONS. INCOME meoent 
Years Ended Dec. 31: 
Profit from oper. .... 29300.95 958 
Less: Deprec. 


Bond interest 
Inc. tax reserves .. 


CIBA 


COMPANY 
LIMITED 


DYESTUFFS - PLASTICS 
PHARMACEUTICALS 


CIBA BUILDING 


1235 McGill College Aventte 
MONTREAL QUEBEC 


Add: Tax recov. 
Net profit 
Less: Com. divd. 


eLoss or deficit. 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. — d$3.04 $1.11 

Incl. ref. EPT . 


CONDENSED CONS. oa SHEET 
As at Dec. 31: 1945 
Cash & \Dom. bds. $130,675 
Accts. rec. 416,543 
Inventories 1,463,572 

Total curr. liab. 
Misc. assetsa .....s00s 
Fixed assets 

Total assets 
Bank loans 
Accts. & tax. pay. 

Total curr. Liab. 
Funded debt 
Deprec. res. 
Capital stock 
Capital surplus . 
Earned surplusa . 

aIncl. ref. EP” T. 
Working capital 


MANAGEMENT SERVICES 


Time, Motion and Methods Study - 


Incentive Plans and Job Evaluation nae 
1,377,730 
Foremen and Supervisory Training one 
CASSIDY’S LTD. 1946 net profit 
was up 58.4%. Working capital was 
up $115,207 at $2,670,508. 
CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1946 1945 
Net ——e 1 $434,398 
21,223 


ss: Depre 
Income a reserves 214,645 
198,530 


Net profit 
113,176 
85 


Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 


Sales, Distribution and Markets Less: Pref. Dividends 


Surplus for year 
4Incl. refaePT 9,382 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $19.46 $12.28 
Incl. ref. EPT . 19.46 12.86 
POEs veccccees is Soe ..4. mee n 7.00 
Com.: Excl. ref. EPT 1.15 
Incl. ref. EPT .... 312 1.28 
None paid. 
tArrears. 


CONDENSED CONS. BALANCE — 
As at Dec. 31: 1946 
$665,163 $1, 100, 346 
908,329 663,05 


Surveys of Operations 


J: D. WOODS & GORDON 
° LIMITED 
15 Wellington’st. W., Toronto, Canada 
J.D. Woods, President W .L.Gordon, ManagingDirector 


Ralph Presgrave ¢ J. G. Glassco ¢ J: A: Lowden 
G. P. Clarkson e D. M: Turnbull e B. H. Rieger 


- Industrial Engineers and Consultants 


7 


Cash & Dom. bonds ° 
Accts. rec. 
Inventories 

Total curr. assets .. 
Invest. Elkington & Co. 


3,381, 457 
88,600 
55,95 


aIn 
Working of eapital 870,508 2,555,320 
tReflects credits of $81,271 and debit 
transfer and adj, of $127,144. 
CALDWELL LINEN MILLS 1946 
net profit was up 25.5%. One of 


main factors in improved showing 
was substantially reduced income 


“a 


Thank ye 


HYDRO USERS 


© The wintertime power shortage in Southern Ontario 
has been relieved with the coming of spring and the 
longer hours of daylight. In the winter months the 
shorter and darker days create a maximum demand 
on your Hydro system. Conditions in this winter 
season are such that Hydro plants are loaded to the 
point where it becomes necessary fo ask for the 
co-operation of all Hydro users in saving electricity 
by every possible voluntary means. In the spring and 
summer season the urgency for conservation is not 
so great as in the fall and winter. 


The voluntary saving of electricity in homes, 
offices, theatres, stores, and in industry, greatly 
relieves this condition. Your response, was very 
helpful. To these who so willingly co-operated 
during this emergency period, Hydro says, ‘Thank 
You.” : 

In many localities Hydro stations and lines are 
overloaded because of the delay in obtaining neces- 
sary new equipment. Therefore, do not waste 
electricity—vuse Hydro wisely at all times. 


THE HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO 


To assist readers in appraising and comparing company financial statements, The 


resenting corporation accounts. Variations 
lished reports are footnoted, 


tax provision. Although costs and 
expenses continue to rise, 1946 show- 
ed a considerable increase in sales 
despite the fact that sufficient labor 
was not available and materials 


YOU ASKED US ABOUT 


were scarce, particularly early in| INCOME TAX 


the year. 


The potential tax refund on prior 
years has been estimated at $102,117 
as a result of the decision of the 
Board of Referees. During the year, 
a number of additions were made to 
company’s fixed assets on order to 
provide for increased production; 
and net outlay was $106,936. 

INCOME ACCOUNT 

Years Ended Dec. 31: 1946 
Net earnings 
Less: Deprec. 

Taxes* 
Net profit 
Less: Pref. divds, 

Common divds. 
Surplus for year 

*Incl. refund. EPT.. 9,4 
Earnings per Share and Dividend Record: 

ist pref.: 

Excl. ref. EPT ... 
Incl. ref. EPT .... 


1945 
$226,622 
44,850 
101,062 


Excl, ref. EPT ...+ 
Incl. ref. EPT .... 
Paid 
After participation: 
2nd pref. & common: 
Excl. ref. EPT’.. 
Incl.-ref. EPT .. 


CONDENSED BALANCE SHEET 


As at Dec. 31: 1946 1945 
Cash & investments . . 
Accts. rec. 
Taxes overpaid 
Inventories 
Total curr. assets .. 
Misc. assetsés 
Fixed assetsa 
Total assets 
Bank loan 
Accts., tax., etc., pay. 
Total curr. liab. ... 
Capital stock . rey 
Appraisal surplus .... 
Surpluss +706,7 
‘Reflects tax credit $102,117. 
aAfter depr. of 320,816 
4Incl. ref. EPT 34,227 
Working capital .... 493,676 


McCOLL-FRONTENAC OIL CO. 
1946 retained consolidated net profit 
was up 140%. Production, sales 
volume and earnings established 
new all-time high records in the 
company’s history. Retained net 
profit from Canadian operations 
rose from $1,777,427 to $3,097,851. 
While, operation costs increased 
materially due to increases in wages 


354 | and higher prices for materials, the 


company showed an increase in 
erating profit from Canadian activi- 
ties at $6,871,750 ($5,585,173). Invest- 
ment income was also higher at 
$147,843 ($58,639). There was a net 
profit from sale of investments and 
other assets of $276,580 ($13,877). 
Despite the rionrecurrence of war 
export demand for gasoline and the 
termination of the British Common- 


3| weath Air Training Plan, total sales | 


of all petroleum products exceeded 
total sale in 1945. The company’s 
refineries at Montreal East and 
Toronto again increased their crude 
oil runs, total refined amounting to 
8,309,740 bbls. (7,150,448). 

During the year, production of 
crude oil of Antilles Petroleum Co. 
(Trinidad) amounted to 538,893 bbls. 
(304,102). This along with increased 
crude prices, gave the Trinidad 
subsidiary a profit of $122,003 ($319,- 
868 loss in 1945).- Drilling opera- 
tions were much more successful 
than in the previous year. Seven 
wells were drilled and all of them 
were commercial. 


Exploratory work in Alberta was 
continued. In view of developments 
in the synthesis of gasoline from 
dry gas there may be a great po- 
tential value in the western gas 
fields, The company is studying 
this process, 

During the year the company pur- 
chased a 20% interest in Portland- 
Montreal Pipe Line System. 


cag, eg INCOME ae 
Years Ended Dec, 31: 1946 


$ ° 
Net ine. (Can. optr.) 7.010.503 5,643,812 
* 1,007,987 


con 
Net profit (Can. “oper) ss ‘851 
Less: Net prof. (for.) 
Cons, net profit.. 
Less: Pref. dividend 
Com. dividend .... 
lus for year 
4Incl. refund. EPT. 
+Credit. eLoss. 
ae aae —Co’s report includes ref. EPT in 
and surplus for year. 
pte All ree Earned: 
Before .deprec. - 14 12.51 


After deprec. 4.77 10,68 
Earnings per Share and Dividend mgooets 
Pref.: Excl. ref. EPT $53.64 °$19.24 


Note teratngs ~_ a. pret. of 3ic. 
per common sh. in 1 1945. 


CONDENSED CONS. BALANCE SHEET , 
As at Deo, 31: 1946 1945 


§ $ 
Cash “inivesta beds. ... 3,604,565 Oren iss 


142 
3,955,075 2,799,190 


033; 386 1 000,016 

Prem. purch. subs. shs. 7382, 180 7,552,160 
28,181,126 27,137,994 

64,419,613 53,043,017 


3,849,588 2.395, He 
EPT 589,812 589,812 
10,418,294 10,683,608 


pC 


Sqd.-Ldr. G. A. Sweany, D.S.O., D.F.C. 
Recently appointed sales representative 
for Gooderham & Worts, Toronto, Sqd.- 
Ldr. Sweany served through the war with 
the "City of Vancouver" Bomber Squad- 
ron, the only Canadian Pathfinder 
squadron. 


| 


Depletion of Mines 
What depletion allowance can 
be deducted from mining and oil 
producing company dividends for 
income tax purposes? 


In general, the depletion allow- 
ance on Canadian and non-Canadian 
precious and base-metal producing 
company dividends and on Cana- 
dian oil and gas producing company 
dividends is 20%; on non-Canadian 
oil and gas producing company 
dividends 10%. No depletion is 
allowed on dividends from holding 

ee mining companies 

olding, refining and marketing 
oil and gas companies. 


Family Allowance 

- My wife and I have a grand- 
daughter aged nine living us. 
Her parents live in the United 
States where she was born. She 
has been with us eight years. Her 
father contributes to her support, 
So we can't claim her as a depend- 
ent. The family allowance office 
ruled she was entitled to the $6 a 
month allowance and we received 
$72 for 1946. How should this $72 
be reported on my income tax re- 
turn? I have thought of reporting 
it as income and paying tax on it 
in the usual way. 


If you are not claiming your grand- 
daughter as a dependent for income 
tax it is unnecessary for you to take 
the $72 family allowances received 
into account for tax purposes, we 
are informed. 


INVESTMENTS __ 


Bond Redemptions 
Is a premium on bond redemp- 
tion subject to income tax? Can a. 
loss on the redemption of either 
bonds or stocks purchased above 
their redemption price be taken as 
a deduction from income? 


‘ 


It has been, nuled by the Income 
Tax Division of the Department of 
National Revenue that a premium 
received upon the redemption of 
bonds is taxable income, 

The loss,on either stocks or bonds 
purchased at a premium and re- 
deemed at par, may not be deducted 
rie your income in your tax re- 
urn, 


Dividend on Abitibi 

What is the status of Abitibi 
Power & Paper Co. preferred 
stocks as regards dividend possi- 
bilities? Does the prohibition of 
dividends on the $214 and $1% 


PP— MADE 


answers 
eee oes 
ons 
or on conditions or investments 


new 3%% bonds are issued? 


The cla restricting dividends 
on the Abitibi Power & Paper Co’s 
preferred stocks, which were con- 
tained in the trust deed covering 
the 5% bonds due 1956, will be elim- 


inated as soon as the t deed is 


the trust deed for the new issue con- 
tains provision that no reduction of 
capital may be effected, and no divi- 
dends paid which would reduce 
working capital below $12.5 millions, 
or which would reduce the consoli- 
dated .earned surplus as at Dec. 31, 
1946, Despite these limitations, pay- 
ment of preferred dividends is be- 
lieved likely in _—— circles by 
mid-1947. 


Thorn Hill Gold Mines 

Some months ago I purchased 
Some shares .imy Thorn Hill 
Gold Mines. Can you advise me if 
any work is being carried out on- 
the property? 


Thorn Hill Gold Mines owns .a 
gold prospect comprising 450 acres: 
in Duprat twp., Que. Extensive dia- 


Equall da a p table 
to ally ade Manual 
Posting. 
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DOMINION SECURITIES 
CORPORATION LIMITED 


Underwriters and Distributors 
of 
Investment Securities 
Since 1901 


‘ Toromto Montreal Winnipeg Vancouver New York London, Eng. 


‘mond drilling in 1945-46 is reported , new arrangements made to con-~ 


to have indicated a gold-bearing | tinue diamond drilling as soon as 
zone for a length of 1,000 ft. across | the necessary funds have been 
widths up to 57 ft. Assays secured | placed in the treasury. In the mean- 
ranged from 0.21 oz. over 5 ft. to | time, an engineer and two men are 
0.22 oz. over 16 ft. and 0.46 oz. over | at the property. 

1 ft. Tentative plans had been; At last report 3,213,004 shares 
made to start shaft sinking early were outstanding and an option 
this year, but owing to limited | was held on 760,000 shares by J. J. 
working capital; that program has | Jackson at prices ranging from 
been temporarily suspended and / 12% cents to 50 cents a share. 


VISIDE 


Radar of Business Vitality 


Make. your business records talk and SHOUT 
when necessary by putting them on VISIDEX. 
the new way to speedier, more flexible, con- 
venient and efficient visible filing. 
Economical of time, space and money. 
for literature or demonstration. 


Makers for Over 59 Years 


Ask 


FILING SYSTEMS and OFFICE EQUIPMENT 


‘OFFICE JFFICE SPECIALTY MEG 


FG, 


Head Office and Factories: NEWMARKET. Ont. 
Branch Stores in Canadian Cities from Coast to Coast. 


IN CANADA —p> 
* SANFORIZED' 


“AUTOMATICALLY OUR FIRST CHOICE” 


... world’s greatest name in shirts 


The major advertising objective of Cluett, Peabody 
& Co. of Canada, Limited, has been to keep their 
brands name “Arrow” before as many Canadians 
as possible for each advertising dollar invested. 
Here is their own stony: 


“When seeking a publication giving wide dis- 


tribution to our ad 


the Star Weekly 


appeared almost automatically to be the first choice. 


We decided to use the 
because of the high 


readership it enjoys; and 


because we wish to make full use of colour as 
often as our budget permits.” 


The Star Weekly reaches more than 900,000 
Canadian homes each week, 52 weeks in the year. 
In the urban market where 77.5% of Canada’s 


retail dollars are spent, 651,555 of the 1,100,337 


English-speaking families buy, and buy from, 
the Star Weekly. 


Because the Star Weekly blankets this rich 
buying audience, it can best tell the story of your 
product or service to the largest number of in- 
terested Canadian spenders. We will be happy to 
show in own office, convincing proof 
of the fine selling job the Star Weekly has done 
and is doing in all fields of merchandising across 
Canada. It can do the same job for you. 


PUBLISHED AT 80 KING ST. WEST, TORONTO, CANADA 


Montreal Advertising Offices: UNIVERSITY TOWER 
U.S. Representatives: WARD-GRIFFITH CO. INC. 


The STAR WEEKLY _}00,000 


EVERY WEEK 





PROFESSIONAL DIRECTORY 


CHARTERED ACCOUNTANTS 


-WILLIAMSON, SHIACH, SALES, 
GIBSON & MIDDLETON 


(Formerly Rutherford Williamson & Company) 
Chartered Accountants 


66 King St. W. Toronto 


ANIGHT & TRUDEL 
CHARTERED ACCOUNTANTS 


132 St. James St. West 
MONTREAL ~ ~ 


NICOLL, BARROW & co. 


Chartered Accountants 
United Service Building 


HALIFAX NOVA SCOTIA 


ROBERTSON, ROBINSON, McCANNELL & DICK 


Chartered Accountants 


TORONTO CHATHAM 
STERLING TOWER TYSHLER BLDG. 
AD. 378! 137 KING ST. W. 


CHARLES E. BELANGER 


Chartered Accountant : 
BRANCH OFFICE—DRUMMONDVILLE, QUE. 
SHERBROOKE, QUE. 


' 


Sharp, Milne & Co. 


Chartered Accountants 
MONTREAL, TORONTO and .NEW YORK 


P. S. ROSS & SONS 


Chartered Accountants 
Montreal -* Toronto . Saint John, N.B. 
Winnipeg - Calgary - Vancouver - 
Established 1858 ; 


Ross. Frewin & Co. 


Chartered Accountants 


D.L. Ross & Co. 


Licensed Trustees Liquidators 
TORONTO MONTREAL SAINT JOHN, N.B. 


Receivers 
MONCTON, 


Arthur A. Crawley & Co. 


Chartered Accountants 


MONTREAL - SROCKVILLE - 
NORTH BAY - 


OTTAWA - TORONTO - SUDBURY 


SAULT STE. MARIE 


NIGHTINGALE, HAYMAN & CO. 
CHARTERED ACCOUNTANTS 
Trustee in Bankruptcy 
F, A. NIGHTINGALE, C.A. 


OFFICES: - 


HALIFAX, N.S. 
SYDNEY, N.S. 
TARMOUTR, N.S, 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants | i 


SASKATOON SASK. 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 
Toronto * Montreal * Hamilton * Winnipeg * Vancouver 
E.R. C. CLARKSON & SONS . 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST * TORONTO 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bldg. 
WINNIPEG 


Grain Bldg. 
SASKATOON 


W. JI. MeCOY 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD, 4795 


MeDonald. Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN SHERBROOKE 


WINSPEAR, HAMILTON, ANDERSON. & CO. 


Chartered Accountants 
Edmonton 


Vancouver 
Calgary 


Dawson Creek 


NORMAN 8, McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING FORONTO 
Phone: WAverley 6460 


3 


T. P, GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 6557 


330 Bay Si. 
TORONTO, CANADA 


iNadvisable, 


| 
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Women on Canadian Juries ? [Proressionat pinectory 


Prominent Canadians questioned by The Financial Post appear | Canada in some cases would im- pravemnant of the administration of 


‘fairly evenly divided in their opinion as to whether women jurors | 


would gmprove administration of 


British Columbia is the only province which has women jurors.) 
Supporters of the suggestion argued that since women now sit in 
| parliament and on the bench, and since they are liable to be tried | 


prové administration of justice and 
- others impair it. Generally speak- 
ing, women are inclined to be more 
sympathetic than men and the re- 
| sult might be that criminals would 
| go free on serious crimes, to the 


justice in Canada. (At present 


before a jury if they break the law, they should be eligible for jury | | detriment of the state. On the other 


service, particularly in cases of offenses against women or, children. | 
Opponents contended that many women might be more influenced 


hahd, you find some women>going 
to the extreme in cruelty, more so, 


by sympathy than by the letter of the law; and also that jury duty | I believe, than men; and innocent 


would impose a hardship on many 


jury service for women be opiional; that)they be permitted to claim 


exemption if they wished. 


Women who answered The Post's question were unanimousl¥ in 
‘the affirmative; men were divided. One 6f the latter answered the 
question with an emphatic monosyllable, “No.” 


Cc. S. ARNOLD, barrister, Van- 
couver, 

A jury. trial has two aspects’, 
one the right to trial by jury, the 
other, the privilege of participating 
in administration of justice by jury 
service. The right of either sex to) 
jury trial existed for centuries and 
the corresponding privilege, in 
British Columbia, for only thirty 
years. The privilege -should be 
coextensive with the right. Reasoris 
supporting women’s franchise are 
equally applicable. A person de- 

| siring jury, trial ought to have al 
jury selected from a fair cross- 1" 
| section of the community, and such 
cannot be had by excluding women. 
Right of challenge should be suffi- 
cient protection in cases where par- 
ticipation bys women is not desir- 
able, 
* 
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HON. J. J. BENCH, K.C, 
Canadian Senate, Ottawa. 
I doubt if general admission of 
women to jury duty would serve 
to improve the present high level 
of administration of justice in Can-| 


Member | 


ada. Nor do I think that sérvice of | 
women on juries would impair this | 
| standard. The modern tendency be- | 
|ing for woman to assume equal) 


| status with man in public affairs, 
| it would seem not inconsistent with 


her ambitions in this regard for 


| her to be charged with some direct 
| responsibility in the administration 
| of the laws which she helps tc 


| 
make. Two women in the Canadian | 


senate and a woman county court| 
judge in Ontario have rendered | 
| notable public service. However, | 
those favoring admission of women 
to jury duty in 


ing consideration, of the inevitable 
| inconvenience and confusion which 
in many instanees would result to 
the family unit. 
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CHESTER A. BLOOM, Ottawa 
| correspondent, Sifton Press. 
| It is a ridiculous anomaly that 
women, who possess the vote in all 
| federal] and-~= provincial elections, 
| should not have an equal general 
right to serve on juries. Offenses 
against womed and children par- 
ticularly require the judgment of 
| mixed juries. 

* ¢ @ 

| J, A, CAMPBELL, K.C. Van- 
couver, 

General admission of women to 
jury duty apbears to make little | 


| ditference in the improvement of 


; administration of justice in British | 
Columbia where »womew are given | 
the option to serve or, decline, on! 
being summoned. It ‘appears - in- | 
largely on account of| 
family duties and physical dis- 
abilities peculiar to women, to com- 


to be the view of leading jurists 
and counsel in this city having 
extensive experience in jury trial 
practice, Women as jurors on im- 
portant trials, even for murder, ap- 
pear equally competent with men. 
In trials affecting women they seem 
to be better judges of their own 
sex than men. In view of the length 
of some assizes and the great hard- 
ship imposed upon jurymen active 
in business through being compell- 
ed to continuously serve over a 
period of a month or six weeks it 
appears advisable to have more than 
one jury panel so that no one jury- 
man would be required to be in 
attendance for more than three 
weeks or a month, 
’ * ¢ @ 


MADAME PIERRE CASGRAIN, 
Montreal. 

Including women on juries would 
be an aid to the administration of | 
justice. Exclusion of women, as 
such, from this judicial function | 
is in itself an act of partiality, con- | 
stituting direct negation of one of} 
the basic principles. of justice is| 
represented by the figure of a blind- | 
folded woman, [I suggest if the) 
bandage were removed, the lady | 
would see the point in allowing her 
sisters to keep her out, even at 
the risk of annoying rapidly- 
dwindling ranks of obscurantists. 
| : * . - 


FRANK A. E. HAMILTON, Judge, 
Winnipeg Juvenile Court, 

The admission of women to jury 
duty would not be likely to im- 
prove the administration of jystice 
| in Canada. Jurors in Canada usuafly 
| render verdicts in accordance with 
the evidence. When juries make 
| mistakes it is generally as a re-| 
sult of improper instructions from | 
the bench or defective summing | 
by counsel. In such cases, it would | 
make little if any difference if} 
there were women as well as men 
on the jury. The administration of 
| justice likely would be improved 
| if appeals to a higher court could 
| be made less expensive and every 
verdict of a trial court in capital 
cases should be reviewed by an 
appeal court, without cost to the 
accused, 
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| W. J.-HALPIN, President, Better 
| Business Bureau of Ottawa and 
| Hull, Ottawa, 

Genera] admission of women to 
jury duty would not, in my opinion, 
improve administration of justice 
| in Canada, Many cases coming be- 
fore the courts are wy big busi- | 
ness gnd, in gener women are | 
not as well qualified to consider 
such matters, Thére are also many 
cases before the courts involving 
women and children and in such! 
cases, women jurors would be more 
apt to be swayed by emotion and 
sympathy, rather than being guid- 
ed by equity and justice For in- | 
| stance, if through no fault of a} 
driver a truck seriously injured a/| 
woman or child, women jurors 
might, on sympathetic grounds, | 
|award damages considerably in ex- | 
| cess of the amount of insurance. | 
|The truck owners would thus be- 
| come a victim of injustice, If the | 
| general admission of women would! 
‘not impair administration of jus-| 





| Controller, Hamilton, < 


| tration of justice in Canada would | 


dime.” The men keep that footing 


opposite corner of King and To- 
pel them to serve if they do not) ronto’s “Wall” street, neighbor Bank 
wish to do ao. The above appears) of Nova Scotia has started a 25-story 


people might ‘not ‘receive a just 
| verdict. I also believe women, 
| generally speaking, are more easily 
| influenced than men, which might 
not be a good thing in the jury 
room. Takin 
inclined to think women are better 
off in the home or on their job 
tice, { am satisfied that administra-| than in a court room. 

tion of justice would not be im- : eee 


proved, MONICA MUGAN, Radio Com- 
mentator, CBC, Toronto, 

If women are. considered adult 
and mature enough to be judged 
‘by the law of the land, I feel they 
should be considered adult and 
mature enough to participate in 


housewives. A few suggested that 


NORA FRANCES “eT 


Sincg- jurors are not poled on 
the basis of specialized training. 
experience, etc., it is to be assumed 
that.the average woman could bring 
as much general intelligence and 
sense of responsibility to the task, 
as the average man. The specific 
answer to the question would re- 


it is felt that women are immature 
or otherwise irresponsible, than they 
should not be expected to abide 
by laws which are made to gov- 


‘The Question: Would General-Admis- 


sion of Women to Jury Duty Improve 
Administration of Justice in Canada? 


ial iclotinbaagiiptacceaieds 
quire first a consensus as t8 whether, ern responsible people, If we are 
women on the. average are more | to have real justice in Canada, all 
intelligent and have a greater sense | citizens should participate. 

of responsibility than men. If we see 
can decide that is so, then adminis- 

L. St. G, Stubbs, M.P.P. and for- 
be improved by admission of wom-| mer judge, Winnipeg. 

en to jury duty. Leaving this high-| Women, having been judicially 
ly disputable point, I would say | determined to be “persons,” have the 
women, as fully enfranchised citi- | same right and duty to jury service 
zens, have the right to public duty. | as men, Its extension to them would 


probably be as disappointing in 

KEN MAYREW. practice as the extension of the 
ton Enterprise. franchise. On the whole, their gen- 
In my opinion, the general admis- eral admission to jury duty would 
sion of ‘women n to jury duty in! be beneficial and tend to the im- 


Editor, York- 


Sidewalk Superintendents” 


| give careful Scar te tho souls) Pugh Two Big Bank Projects 


If you walked a six-legged camel 
up Toronto's Bay St. at noon hour 
you wouldn't get as much attention 
as skyscraping steelworkers on 
Canada's tallest office building in 
20 years. This is the 16-story 
story downtown Bank of Montreal 
structure on which steel erection 
this week passed the 13th story, 
pouring of concrete floors reached 
half-way mark and stone facing en- 
closed the double-height banking 
floor. 

Architects are Chapman, Oxley, 
& Facey, and Marani & Morris; 
contractor Anglin-Norcroas, 

Danger, first cousin and constant 
companion of the builder, is starkly 
visible to thousands of lutich-going 
Canadians, A heavy steel girder, a 
great slab of limestone, swing from 
slender cables scores or hundreds 
of feet above the sidewalk. Then, 
they’re pegged in place for 100 
years by workers “standing on a 


“house.” The rubble chutes of 
wreckers on the old Canada Life 
Building this week spewed forth the 
last stone blocks as big as your car 
—and at least 10 times as old—scarce 
but badly corroded cast-iron soil 
pipe, great vaults and steel beams 
which had been rolled by the late 
Andrew Carnegie before, or when, 
most of us were in knee pants. 

Soon—when the Frankel wreckers 
finish their dismantling job as far 
north on Bay St, as the National 
Club—the George A, Fuller and 
J. lL. E. Price contracting companies 
will take over; send steam shovels 
and 5-ton trucks down 30 feet, and 

“post-hole” diggers down an extra 
30 feet, to find rock for the great 
25- story Nova Scotia block, 

Architects are Mathers & Halden- 
by and Beck & Eadie, 

Toronto ‘downtown meanwhile 
once more is deafened; as in the 
all but forgotten 1920's, by the stac- 
cato snarl of the riveter’s gun. The 
roar and snort of the boa steam 
shovel is heard again at the city 
centre. In Toronto, it will be louder 
when the BNS job gets down to 
earth, clay and rogk. 
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Barrister & Solicitor 


71 St. Peter St, 
a 
Telephone 2-2734 
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Its ahility to get the news and 
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week on 
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it as a whole, I am. 


the procedure of legal action. If] ° 


justice which. sorely, needs it 
Cc. oO. awa, Sentinel-Review, 
Woodstock, On’ 


No. ys 
R, & TRLFER, siiliaa, The Jour- 
nal, Humboldt, Sask. — 

I consider the general admission 
of women to jury duty is not 
gary and not desirable; in 
certain cases where a woman is 
involved. Inclusion of women would 
be in line wi 
ciples, notwi 
of woman with man in: 
business and academic b 
ally speaking, women are not in- 
terested in administration of jus- 
ti¢e to the extent that they would 
seek duty on. juries. General in- 
élusion roe mean the housewife 
as well as the business woman; 
and the housewife would not re- 
lish being ‘called ‘from her home 
for jury duty. - 


COMPANY 
EPORTS 


t. assist readers in appraising and 
eomparin ompany financial state- 
e Finsncial Post has & uni- 


panies’ published reports are footnoted. 
METROPOLITAN LIFE INSUR- 
ANCE CO. reports total business 
in force on Dec, 31 at $344 billions 
a gain of $3.1 billions, New in- 
surance written in 1946 over the 
company’s total ization, was 
$3.1 billions, Glen J, tly 
appointed head of the company’s 
Canadian operations stated that in 
1946, 250,000 Canadians bought new 
Metropolitan Life policies, new 
business written in Canada setting 
a new high mark at $217.5 millions 
($172.4 millions in 1945). Metro- 
politan licyholders in Canada 
now to 2.3 millions, Mr. Spahn 
declared, total insurance in force 
with the company in Canada being 
$1.9 billions. Despite a general arid 
continued decline in interest rates, 
dividends on ordinary and indus- 
trial policies will be maintained 
in 1947 at the 1046 rates, he added. 
Total assets of the company for 
its entire operations in Canada and 
the United Statés on Dec, 31 were 
over $8 billions, Obligations were 
$7.5 billions leaving a surplus of 
almost. $500 ta 
Investments in Canada total $448.7 
millions. Payments on policy con- 
tracts in Canada in 1946 were. $33.9 
millions of which 68% was paid to 
preg policyholders and 19.8% paid 
ividends. Since Metro- 
politan came to Canada in 1872, its 
payments to Canadians plus in- 
vestments here have exceeded the 
amounts collected in premiums by 
over $284 millions. 
0° uslnees 
rose les 


ais 


7,480,287 
- 20 
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Insurance in foreg .. 1,987,785. 1,778,472 
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Invest's in 5 
Policy payment 4 “Sse! 32,328 
LAKE eT. jour POWER & PA- 
PER CO. 1946 net profit was up 
180%. Logging operations during 
the 1946-47 season were very satis- 
factory and, providing that driving 
conditions are favorable, sufficient 
pulpwood will be available to per- 
mit of continued operations at full 
capacity, it is stated. Owing to lack 
of pulpwood in the first half of the 
year the company was only able to 
produce at the rate of 93% of its 
newsprint capacity and 60% of its 
excess sulphite capacity. 
INCOME ACCOUN 
Years Ended Dec. ™ 194 1945 
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‘oeek Ot et. neta 
" 149,980 


28,000 
1,026,102 - 
17,300 


108,000 
Com. divas. Sra ? 


oo $543,008 in 104 "$576,015 a 
$46, premium U. S, funds. 
el Interest Borned; ‘ 
‘ore e one 
After ee 
Debentures: 
Betore deprec. . 
After deprec. 
tAfter 


12,61 
10.36 


Pepcid or syabie 28 
ag asi 


+2) 00 2. 

CONDENSED BALANCE SHEET 

As at Dec. 31: 1946 1945 
Cash & Dom. > aie ee 

aoe a rec, ss 149 
earst notes ....5555 4 

Inventories ...... me ae 1 a8 

onean 

cate 192 13,290,577 

7,105,858 

unset 


ee te $'300'318 
408,943 


2.208 obo 


Depr. & depl. res. ... 
Capital stock . ate 
Surplus 

asu'sie 
Woodward Catches Up 
On Building Shortage 


From Our Own Corresponden 

EDMONTON—Three carloads of 
steel and 14 of lumber have arrived 
here for. construction of the pro- 
posed $200,000 Woodward mail-or- 
der and warehouse addition forced 
out of the market last year because 
of shortage of construction materi- 
als. Owner ts C oodward Lid., 
Edmonton, and Woodward Stores 
Ltd., Vancouver... General contrac- 
tor is Dominion Construction, ‘Van- 
eouver, Last year an extra floor was 
added at $100,000 to the Edmonton 
Woodward store. General improe- 
ment works and a second ition 
at similar cost are planned for 1948. 

Woodward, Vancpuver, also is 
qowin elsewhere. At Port Al- 
berni, Vancouver Island, it has 
foundation in for a $400,000 new 
store. At New Westminster, near 
Vancouver, it has bought land for 

construction of a store possibly next 
year. 


Two. Theatres Enough 
North Battleford Edict | 


SASKATOON—Two motion pic- 
tures are sufficient for North Battle- 
ford city, aaa ided, declin- 
ing a $5,000 offer by Famous Players 
Corp.*for city4owned property, and 
refusing it permission to erect a 
$125,000 theatre. North Battleford 
Community Services Co-operative 
Association will continue to utilize 
the property 
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Better, Cheaper Houses for Canadians 


Target No. 1 of Researcher Bob Legget 


Ottawa this month stole a march 
on Washington. 

The Canadian Government mov- 
ed to expand andecentralize build- 
ing research. U. S. construction and 
government leaders were still pon- 
dering a similar plan tabled re- 
cently by an advisory committee 
headed by Eric Johnson of the 
U. S, Chamber of Commerce. 


At Ottawa, Reconstruction Min- 
ister C. D. Howe and National Re- 
search Council President C. J. Mac- 
kenzie announced the birth of an 
NRC division of building research, 
seventh to biology, chemistry, elec- 
trical engineering-physics, mechani- 
cal engineering, medicine and atom- 
ic energy. : 

The official “birth notice” was 
lost in news of provincial budgets, 
Palestine bombs, shootings, sugar 
and Barbara Ann Scott. But it car- 
ried a message of greater potential 
| import to rank and file Canadians 
| than many a headline story. 

It meant a strong official bid for 
better, cheaper houses for Canadians 
now living, a concerted attack on 
obsolete building materials, meth- 
| ods and regulations. 

New Hope for By-laws 

It offered critical appraisal by 
disinterested technicians on the 
merits of the "invader" materials— 
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MR. LEGGET 


plywood, precast concrete, steel, 
aluminum, plastics — sharply ex- 
panded study of improved tech- 
niques in heating, heat-saving and 
noise-deadening, a new and close 
look at panel prefabrication, modu- 
lar-size materials and on-site job 
speedup methods. 

And it appeared to promise a big 
official push to “sell” municipalities 
on the National Building Code to 
replace the present maze of archaic 
and conflicting local codes which 
govern the design of just about 
every urban building, plumbing and 
electrical installation in Canada. 

That better housing is first aim of 
NRC’s new division is indicated in 
the official announcement: “.. . will 
work very closely with Central 
Mortgage & Housing Corp... pro- 
vide scientific data for an adequate 
program in all fields of building, in- 
cluding materials, types of construc- 


“| tion, layout.” 
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There's a Norton Wheel for every require- 
ment in grinding operations. In the manufacture 
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are employed. Thus you,can be sure that the 
Norton Wheel we recommend will do the best 


possible job in the operation you require it for. 


Let us tell you more 
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abrasive qualities of these world famous grinding 
wheels. Call our neatfest office for full details. 
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Toronto Stock Exchange 
Montreal Stock Exchange 
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Winnipeg Grain Exchange 
The Investment Dealers’ 
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Vancouver . 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
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Lethbridge 
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Toronto 


Montreal 


If assurance is required that the 
new agency won't lose its head over 
“every crazy dream of the housing 
experimenters,” this is perhaps pro- 
vided by the qualifications, charac- 
ter and background of the man who 
will run the show. 

Engineer is Boss 

Robert Ferguson Legget, Di- 
rector of the Division of Build- 
ing Research, is a °‘ 42-year- 
old English-Scot-Canadian with a 
wealth of experience in the hard 
facts of. soil mechanics and struc- 
tural engineering, 

Born in Liverpool, he graduated 
at Liverpool University in 1925, took 
a master’s degree in engineering 
there in 1927. First job, 1925-29, was 
with C. S. Meik & Buchanan, Lon- 
don, consulting engineers specializ- 
ing in hydro-electric development; 
he worked, among other projects, 
on the famed Lochaber power 
scheme in the north of Scotland, 
120,000 horsepower, Britain’s largest. 

Then, in 1929, he came to Canada 
and Montreal, where he joined 
Power Corp. of Canada’s construc- 
tion division as resident engineer 
on the 13,000 horsepower Upper 
Notch, Montreal River, power de- 
velopment near Cobourg, Ont. Be- 
tween 1932-36 he was. with Cana- 
dian Sheet Piling Co., Montreal, as 
supervising engineer on foundation 
and marine construction. 

Legget turned to teaching, spent 
1936-38 at Queen’s§ University 
as lecturer in civil engineer- 
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Victoria all connected by direct private wires, we 
offer traders and investors in stocks and bonds 
wide and consequently advantageous markets in 
which to operate. Quotations given promptly on 
listed and unlisted industrial, mining and oil 
stocks, Corporation Bonds and Commodities. 


Regardless of whether you are actively trading or 
occasionally buying for investmerit—we invite 
your business. Please also feel free to use our 
statistical department to secure information about 
securities in which you are interested. 


Eastern business men when travelling West-are 
invited to get quotations and service from our 


Western offices. They may also k 


posted on 


quotations while en route, through bulletins we 
place on ‘Franscontinental trains giving market 
quotations for leading Canadian and American 


stocks. 


JAMES RICHARDSON & SONS 


EXECUTIVE OFFICES 


WINNIPEG 


Fourteen offices from Montreal to Victoria 
connected by direct private wires. 


ing, and then to University of 
Toronto as assistant, and later 
(1943) as associate professor 
of civil engineering, munidipal and 
structural division. It is from Uni- 
versity of Toronto that’he will go to 
Ottawa and building research on 
completion of the school term this 
summer. While at the university he 
has served as consultant on founda- 
tion-problems in major construction 
projects, including Shipshaw, Poly- 
mer, Steep Rock and the proposed 
Toronto rapid transit subway sys- 
tem. 
Expert On Foundations 

Chairman since 1944 of*NRC’s as- 
sociate committee on soil and soil 
mechanics, Professor Legget is 
author of “Geology and Engineer- 
ing” (1939), standard textbook in 
50 U. S. and Canadian universities, 
as well as of outstanding technical 
papers on soil mechanics and sev- 
eral persuasive pleas to laymen for 
conservation of water, forest and 
wild life resources. 

He is member of Ontario Plan- 
ning Department’s advisory commit- 
tee on natural resource research, 
British Institution of Civil Engi- 
neers, American Society of Civil En- 
gineers, Ontario Association of Pro- 
fessional Engineers, vice-chairman 
of Toronto Branch, Engineering In- 
stitute of Canada, a Unitarian 
churchman, political neutral, keen 
amateur photographer and enthusi- 
astic traveller in the Canadian 
North. , 

oo Legget is impatient to tackle 

s 
though it means that he, Lilian 
(Free) Legget and son, David, 12, 
must pull up sfakes in an attractive 
Toronto home and become house 
hunters in house-hungry Ottawa. 

“There's a big challenge and new 
opportunities in building research. 

“It’s a field the average Canadian 
may hear more of from now on and 
what He hears may be of increasing- 
ly close interest to him as a buyer 
and user of housing. I don’t know 
yet how far we can go in the first 
year, or in what new directions. But 
I do know we'll expand continu- 
ously in physical tests and detailed 
research studies on materials and 
methods in housing and general 
construction. It’s a big and import- 
ant job and I’m going to enjoy hav- 
ing a hand in it.” 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are footnoted. 


BATES & INNES 1946 net profit 
was up 23%. Net profit was arrived 
at after writing from the year’s 
profits the sum of $31,200 as an 
addition to inventory reserve, 
bringing this reserve to $125,000. 
This amount is equivalent to about 
$2.04 a class A share. 

Increase in inventory was brought 
about by the purchase of large 
quantities of wool, before the recent 
severe rise in prices. Officials con- 
sider that price increases allowed 
on company products are adequate 
to cover other rising costs. As orders 
on hand and in sight assure capacity 
volume for the year, officials be- 
lieve results should be very fav- 
orable. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net earnings 
Less: Depr. ...... see 
Invent, Tres. ....+6: 
Income taxesé 
Add: Nonrecurr. prof. 
Net profit. & surp.* .. 58,509 
Note: Company includes ref. EPT in net 
profit & surplus for year. 
4Incl. ref. EPT .... we 19,621 
sReduction, *Before dividends on old 
stock. 
Earnings per Share* and Dividend Record: 
Cl. At: Excl. ref. EPT $3.84 $3.12 
Incl, ref. EPT ....~ 3.84 4.41 
Com.}: Excl. ref. EPT 1.08 
EPT 1,73 


1.05 
wey . 1.49 
None paid on new stock. 
*Before (tafter) participation. 
“Based on. present capitalization. 


CONDENSED BALANCE SHEET 

at; Dec. 31 Aug. 31 

1946 1945 
$28,485 
123,474 
360,213 
512,172 
$1,536 
428,621 
1,032,329 
106,996 
625,000 
300,333 


Inventories ........ oe 
Total curr. assets ... 
Misc, assetsa 
*Fixed assets* 
Total assets 
Total curr. liabs. .., 
Capital stock 
Earned surplusa .,. 
“After depr. of .... 530,396 
aIncl. ref. EPT , 85,247 
Working capital 405,176 


DONOHUE BROS, 1946 net profit 
was more than double that of the 
previous year at $231,367 ($100,957). 
While newsprint shipments were 
maintained at a satisfactory level 
throughout the year, groundwood 
sales were reduced in the last four 
months on account of lost produc- 
tion during installation of the new 
grinders, 

A capital expenditure program 
designed to increase capacity of 
the pulp and paper mills and to 
reduce operating cost has been au- 
thorized and is expected to be 
completed in 1948. Total cost is 
estimated at $500,000, part of which 
will be recovered under terms of 
agreements with one of the con- 
sumers. Estimated increase in news- 


print capacity will amount to 12,000] 


tons a year with a surplus of pulp 

available for sale. Entire produc- 

tion of the newsprint mill has been 
disposed of under! long-term con- 
tracts recently concluded with two 
of leading newspaper publishers in 
the United States, 

INCOME ACCOUNT 

Years Ended Dec. 31: 194 

Net earnings $601,186 

Less:.Depr. & depl. .. 

Invent. res. , 
Income taxé ., 

Net profit* 

Less: Divds. 

Surplus for year F 
éIncl. ref. EPT .... 1,705 
*Note: Co.'s report includes ref. EPT in 

net profit and surplus for year. 

Earnings per Share and Dividend Record: 
Com.: Excl, ref. EPT 

Incl. ref. EPT .... 


$1.54 
1.54 
0.50 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash & gov't. bds. .. $220,744 $499,276 

ACCS. TEC. ..00-scceee 369,207 
Taxes paid in adv. ... 
ventories 1,270,115 
Total curr. assets .. 1,860,066 


Demand loen 
Accts. & ‘.x. pay. ... 
Adv. re pulp sis. .... 
Total curr. Habs. .. 
Note POY. cvrccccdocs 
Depr. res. ......++% eee 2,641,997 
2,173,800 
1,322,628 


Capital stock 

Earned stirplus« 
aIncl. ref. EPT .... ‘ 
*After depr. of sory 2,787,382 


Working capital 1,588,016 1,268,190 


ew and biggest job, even| 
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POWER to forge ahead 


Industry in Quebec is forging ahead! 


Vital to the expansion of this industry 
is the availability of low-cost hydro- 
electric power. 


Ample water reserves and adequate 
generating capacity ensure a depend- 
able supply of power for the expansion 
of industry in the territory served by 


The 


| 


& 


The Shawinigan Water and Power 
Company. 


Consistent with Shawinigan’s policy 
‘of always having power available in 
advance of all requirements, there is 
now under construction a new 195,000 
h.p. development at Shawinigan Falls. 


Thus industry, “*present and future,”’ 
is assured of its power to forge ahead. 


~ makes ironin 


Here’s an ironing board cover that 
won’t scorch, won’t even’ discolor... 
it’s made of Fiberglas. And look what 


next . . . Fiberglas storage bags which protect 


garments indefinitely against moth, rot 


and mildew; 


lamp shades, too, made of washable Fiberglas Mat. 
In textile form Fiberglas makes strikingly beautiful drapes 
anti other: decorative fabrics for places of public 
assembly . . . completely fireproof, waterproof, 

need only a wipe with a damp cloth to 


systems in thousands of plants and 
office buildings, Fiberglas Dust-Stop? air filters 
keep employees’ lungs dust-free — cut down on 


Small marbles of flawless glass are melted 
and blown into filaments finer than human 
hair, then spun imto fibers soft and pliable 
as silk, blown into wool form or combined ~ 
with plastics. 


Can't burn .. . completely; 
permanently fireproof. Won't 
smoulder. Gives oif no smoke 
or fumes. 

Waterproof .... sheds water. 
Won't absorb moisture. Can't 
shrink, stretch or swell. 

Soft as silk—strong as steel 
>..like handfuls of fleece, yet 
Po fiber has tensile strength of 
steel. 


a” 


airborne respiratory diseases. Fiberglas insulates 
homes against heat and cold, deadens sound. Even 
as you read this, members of Polar expeditions 
are facing sub-zero temperatures in boots, 
‘snowsuits and sleeping bags lined with 
Fiberglas. Alone, or in combination 

with other materials, Fiberglas 

contributes to better living. 


tRegistered Trade Mark 


GENERAL SALES OFFICE: 1200 BAY STREET, TORONTO, ONTARIO 


' ’ 





IN MONTREAL 


has 


Men of affaire naturally 
\ stop at the WINDSOR because } 
of ite reputation for dignified 
eomfert, unobtrusive, courteous 
service and its convenient 
 lecation—and because the 
WINDSOR ie recognized as the 
proper place for business 
and social meetings. 
Tae 


Windsor 


ON DOMINION SQUARE 


4. AlbeRic SAVAOU: 
PRESIOENT 


CIPWAY GOLD MINES advises 
that J. R. Cryderman has been 
elected president, succeeding the 
late George Meech. 


(HALFONTE-HADDON HALL 


ATLANTIC CITY, N. J, 


7<S There's new lift 


in the salt-sea air, a 


new sparkle that hints of Spring, Come on 
down. Stroll or roll the Boardwalk, play 
golf, go dancing, loll relaxed on a big sun- 
deck. Be as lazy or active as you please, dur- 
ing your stay at these famous beach-front 
hotels. But—please make reservations now. 


LEeeos ee6 Lippert 


RCOTT CeomPan®e 


Camadian Representatrves 


Louise Girvan © Gerdes Girvan 


* 67 Yonge Street, Torome 


Toroate Telephone: Eigia $596 


¢ 
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Chartered Banks’ F oreign Business 
Reflects More Active Trade Abroad ? 


Increased business abroad with 
higher prices in various items is 
reflected in the figures of the 
Canadian chartered banks report- 
ed in recent monthly bank state- 
ments. These show total foreign 
current loans, deposits and 
letters of credit all well above the 
1946 level and far exceeding those 
of 1939. 


Much of the increase is at- 
tributed to the situation in the 
British West Indies, Cuba and 
South America, where a substan- 
tial proportion of the banks’ for- 
eign business lies. The Cuban su- 
gar crop this year is large and 
prices are high, and as grinding 
began early this year, demand 
for bank credit was substantial 
in January. The same situation 
prevailed in Brazil due to the 
coffee crop, with the services 
of the Canadian banks in greater 
demand. 

The demand for loans has also 
risen, due to the easing of war- 
time controls with business gen- 
erally getting back more into pri- 
vate hands, 

Branches in U. K., France 


In addition to the West Indies, 
Cuba and South America the 


Canadian banks also operate in | 


United States, United Kingdom 
and France. The latest edition of 


COMPANY 


the bank Directory of Canada 
shows Canadian bank . branches 
outside Canada as follows: United 
Kingdom, seven; United States, 
11; France, two; Cuba, 24; West 
Indies area, 40; Central and South 
America, 21; and Newfoundland, 
32. 


Because the monthly bank 
statements do not break down the 
foreign business of the banks by 
territories, it is impossible to say 
definitely how much of their for- 
eign business originates in any 
special area. 

Much of the business jn Cuba, 
the West Indies and South Amer- 
ica is seasonal, Thus during the 
time of the sugar harvest in Cuba 
or Puerto Rico or the coffee har- 
vest in Brazil, bank loans gen- 
erally tend to rise there. The 
situation in those areas during 
harvest time is very similar to 
that in Canada during the west- 
ern wheat harvest. 

Much of the banks’ call loan 
business originates in New York. 
tters of Credit Up 

Another item which has in- 
creased sharply is “Letters of 
Credit.” These are issued to cus- 
tomers to provide funds for pur- 
chase of goods abroad or cash for 
travellers. Thus there are two 
types of letters of credit. When 
they are first issued, a contra ac- 


ann ie 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


GYPSUM, LIME & ALABASTINE 
net profit for the year ended Nov. 
30, 1946, was up’ 196%. Sales estab- 
lished an all-time record and offset, 
to some extent, increased cost of 
materials and labor. With orders on 
hand greatly in excess of present 
manufacturing facilities, a carefully 
considered program for further ex- 
pansion has been inaugurated, 


Directors consider that with a 
continuation of the present activity 
in the building trades, results for 
1947 will compare favorably with 
1946. Renegotiation of war business 
which included the years 1941 to 
1945, has been completed on a 
mutually gatisfactory basis, it is 
stated, Fixed assets increased by 
$276,602 and included completion of 


| a new rockwool unit at Caledonia, 
; Ont., a new gas-fired kiln at Hes- 
| peler, Ont., and partial installation 


| 


| 
| 


| 
= 
| 


BANK OF CANADA 


Mar. 19 Mar. 12 

1947 1947 
Lia $ 
Capital paid-up . 6,000, 5,000,000 
Nai cire. ... 1108 2p eet 1,146,818,243 


060, 10,050,367 
143,640,903 


111,321,218 
612,877,045 530,384,065 
85,808,024 


83,269,705 
742,425,972 724,974,988 


rt, banks . 


Total deposits ... 
Liabs. in 


958,496 
10,721,163 


eurrencies .... 
All other liabs, . 


958,496 
24,050,477 


Total liabs. ..... 1,918,465,632 1,911,852,571 
Assets 
Sterling & for'n. 
exchange 
Subsid. coin .. 
Investments: : 
Dom. govt. sh. 1,117,247,429 1,121,558,273 
Oth. Dom, govt. 752,532,575 747,242,031 
Other secs. . 15,000,000 15,000,000 
Total invest. .... 1,884,780,004 1,883,800,305 
Premises 2,444,006 2,441,499 
All other assets . 29,914,818 24,279,084 


Total assets ..... 1,918,465,432 1,011,852,571 





\ 
958,496 
73,188 


958,496 
368,218 


WHAT IS LIABILITY INSURANCE? 


BAIABILITY Insurance means different things 
oa) to.different men, There are degrees of 
liability insurance which each buyer should 
clearly understand. Otherwise he may not 


| Accts., etc., rec. ...... 


of sprinkler systems at Caledonia 
and Montreal. 

With. control of ceiling prices still 
in effect and with sharp advances 
in the cost of materials and labor, 
the Satisfactory margin of operating 
profit could not have been attained 
but for a very substantial increase 
in sales, President George A, Dob- 
bie stated. 

CONS. INCOME ACCOUNT 
Years Ended Noy. 30: 1946 1945 
Net earnings $1,979,677 $1,103,739 
Less: Deprec, & deplet. 498,243 296,539 

FRond int. 124,464 134,812 

Prem. on bds. purch, 5,707 

Inc. tax res.6 ...++., 475,000 
Net profit* 191,681 

éIncl. ref. EPT 15,000 58,000 

*Noate: Co's. report includes ref. EPT in 
net profit and surplus for year. 
Times Ali Bond Interest Earned: 

Before depr. & depl. 15.91 

After depr. & dep. . 


8.19 


11,90 5.99 


Earnings per Share and Dividend Record: : 
$1.29 


Earn.: Excl. ref. EPT 
Incl. ref. EPT .... 
None paid, 

CONDENSED CONS. BALANCE SHEET 

As at Nov. 20: 1946 

«+ $1,388,450 
841,471 
32,374 
881,982 
3,144,277 
491,464 
4,083,996 
7,719,737 
1,142,771 

175,000 


$0.44 


1,32 0.57 


Cash & Dom. bds. .. 


Life ins., C.S.V. ..++ 
Inventories 

Total curr. assets ... 
Misc. assetsa 
Fixed agsets* 

Total assets 

Total curr. liab. .... 
Conting. res. .....666+ 
Funded debt 
Capital stock 
Surplusa 

*After depr. & depl. 

4Incl, ref, EPT 


SISCOE GOLD 


2,000,000 
2,200,215 
2,201,751 
2,996,850 

120,787 


MINES  exper- 


jienced a 1946! contraction in pro- 


fits with ore resources of the Sis- 
coe mine showing a 50% reduction. 
But exploration at the Siscoe mine 
is being continued and two sub- 
sidiary operations have been placed 
in production, 

The Miller Lake-O’Brien silver 
mine, Gowganda area, Ontario, was 
placed in production Jan. 19, 1947, 
with profitable operation anticipat- 
ed with 70c. silver. For tax pur- 
poses, this property is being oper- 
ated as Siscoe Metals, e 

Ground mica is now being pro- 
duced by another subsidiary, Suzo- 
rite Co. Ltd. from an unusually 
large deposit in Suzor twp., Que., 
it is stated. Production is on a 
limited scale only but increase in 
output is seen possible as demand 
provides necessary outlets. 

Consideration is being given to 
exploration and development with 
partners of outside properties held 
such as Bazooka, Opawica [jake and 
Bourbeau Lake which are regarded 
as the most promising outside hold- 
Ings. Exploration expenditures in 
1946 totalled $100,889. 

INCOME ACCOUNT 

Years Ended Dec, $1: 1946 1945 

Production $861,380 $1,288,743 
Less: Oper. exp.* .... 844,424 1,069,272 
Net oper. earn. ...... 16,956 219,471 
Add: Other ine,:..... 62,963 81,870 
Total net earn, .,...+. 79,919 $01,341 
Less: Deprec. ...+.+ Se 42,019 

Bad debts res. ..... 370 

Res, for taxes .....+ 7,000 
Net profit 
Less: Dividends ...... 69,601 
Surplus for year .... 17,016 

*Including outside exploration expense. 
Earnings per Share and Dividend Record: 

Com.: Earned $0.006 $0.020 

Paid nil 


111,060 
86,617 


0.015 |. 


count is raised on the credit side. 

As the letter of credit which is a 

liability of the bank is drawn on, 

the amount is credited to the for- ‘ 
eign bank paying out the money ; 
and charged to the customer's ' 
account so the letter of credit ac- : / 


— = reduced on both sides ‘i 
of the ledger accordingly. Letters G F R s CE 
CORPORATION 


of credit outstanding on Jan. 31, 
were $205 millions compared with 

‘Financial Statement, December 31, 1946 
ASSETS 


$140.6 millions a year ago and 
Cash in Banks and Offices. eee eee 8 $,339,006.86 . 
Investments: . 


$53.9 millions in 1939, 
i «© 021,602,788. 
2,906,896.59 


The increase in deposits is at- 
tributed mainly to larger individ- 
Other Bonds. +aee 
++ + 164,670.00 


ual accounts in the sugar and cof- 

fee producing countries. Foreign 

deposits include not only deposits 

actually held in other countries 

but also deposits of foreign de- 

positors and payable in foreign 

currency. .  3,099,726.36 
The following table shows a 8 

number of the important items of 

the banks’ foreign business as re- 

ported in the Jan. 31 bank state- 

ment. e 


Foreign Business pf Canadian Banks 
Millions of $ 


sdidaded oS . » $7,992,443.$7 
aa... Lee 
A WEEE ae oa ee 6 6 0 129, 
Other Admitted Assets . . . o's 2 o 33,320.04 


Total Admitted Assets , .°.". .°. $42,968,163.07 


LIABILITIES 


Reserve for Claims and Claim nses. $16,243,452,60 
Reserve for Unearned ee + « 5,949,099,18 


Reserve for ixes and 

SL a ann.neees 
; 6 432. Voluntary Reserve. . . § 4,404,524.60 
Due banks U. K. ..s.- le . bo Capital . ** ‘ ee 8 @ '" ,000.00 


Que other banks Surplus 10,000,000.00 
Surplus te Peliey Bosc co uc + 19,406,526.60 
Total. *serereenreeneneeee#e#ée $42,968,163.07 


are valued in accordance with the 

te of the New York State Insurance Depart- 
of December 31, 1946 market quote: 

owned (other than stocks of 

Assets would be te 

Veluntary Reserve te $4,779,073.58. 

eartied et $4,935,867.67 in the above statement 


Call leans abroad 
Current loans 

Due by for. banks .... 
For. currency held 


Fidelity 


Staff Changes 
The Canadian Bank Se Ceammeres an- 


neceees Cee staff 


accountant, Halifax, 


to be manager, 
an 


. J. RANKIN, 
Victoria, B.C., to be 
Bay, Victoria, B.C, 


, Halifax. 
¢ » Estevan, 
idaho salt ataew 
” . 
wa. . 


Ut) a 


rpc 
CiamamtatT he 

CANADA 7 Dd 

eee ine, 

CIGARETIT 


T. R. EDWARDS, formerly qn assistant 
—— Edmonton, to be 


We ACTOR manager, St. Paul, Alte 

. . s tT, . au . ” 
Drumheller, A 

The Bank of Torente announces the fel- 


ving ot te be 
* HOLMES, fomerly af western de- 

bag oa By vi ~ it inspection 
mangger, im, Ont, riage Ave., Winnipeg. 
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GENERAL REINSURANCE GROUP 


Largest American multiple line market 
dealing exclusively in Reinsurance 


NORTH STAR REINSURANCE 
CORPORATION 


Binancial Statement, December 31, 1946 


ASSETS 
Cash in Banks and Office. . es, ene 6150882 


Investments: . 
United States Govern: 
Yment Bonds. .. . 
Other Bonds. . . » » 
Common Stocks .". » 
Mortgage Loans “ee 


$5,213,727.38 
1,039,442.42 

1,632,160.00 
17,955.00 

ee ee ee 
Balances due from Ceding C 
(not over 90 days due) . . , 

Accrued Interest .. 1-20 28,501.40 
Other Admitted Assets. » eo eo ep ees 20,262.04 


Total Admitted Assets . » eee $10,050,450.91 


1,908,206 72 
$95,044 48 


. sr 


LIABILITIES 
Réserve for Claims and Claim Expenses: $ -1,225,974.00 
Reserve for Uncarned Premiums... .. 5,486,11¢0.08 

for Commissions, T nd 

re ee. mages 
Capital. . . . . 5 «>  $1,000,000.00 

» « ° 2,087,090.50 
Surplus to Pelieyholders eaeewenere 3,087,090.30 


Total. « «oo wwee oon ce ¢ $10,0GAR 


Bonds and stocks owned are valued in accordante with the 
requirements of the New York State Insurance Depart 
ment. On the basis of December 31, 1946 market quote 
tions for bonds and stecks owned, Total Admitted Assets 
would be increased to $10,156,190.09 and Surplus te 
$2,192,829.68, Securities carried at $530,466.95 ia the 
above statement are deposited as required by lew. 


Fire « Inland Marine 
+ Ocean Marine 


. 


A. R. JAMES, formerly accountart, 
Portage Ave. Winnipeg, transferred te 
western department, Winnipeg. 

W. L. BEALES. formerly of Cal 

be accountant. Dawsen Creek, B.C, 

W. J. STONE, formerly accountant, 
Welwyn. Sask., to be accountant, Corona- 
tion, Alta. 


manager, 
_s 


assistant accountant, 
manager, Douglas & 
7 eo 

The Bank of Neva Scotia announces the 
Mowing staff changes: 

G. W. BONNELL, te be manager, East 
Florenceville, N.B. 

Jd. W. HAHN, to be manager, Ceburg & 
Robie, Halifax, N.S. 

L. B. KERR, te be manager, Union Star 


tion, Toronto. 
W. W. McLEAN, te be accountant, Hull, 


Que. 
. to be accountant,’ H. E. MARCH, to be accountant, Tim- 
} mins, Ont. 


arly manager, Creigh- 
te supervisor's 


. formerly of head 
manager, 


—V/ 


ay : 


“SE 


a 


y fog 


—a we ae oe 
nn ae ae / 


essnuaeee, 


% 
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 yraps OURLCT CME 


have the coverage he most needs. 


For instance, you are liable to others if you cause 
bodily injury or damage their property. But does your 
present Liability Insurance policy cover against these 
risks and agen others for which you may be directly 
or even indirectly responsible? 


Your Liability Insurance policy should insure against 

_ every possibility of liability which the Dominion and 
Provincial laws permit insurance companies to include 
in one all-embracing Liability Policy, A “North 
America” Companies’ Liability Insurance Policy may 
be had to cover all risks, 


Study your present Liability Policy carefully, Look 
especially to see whether it has any exclusion clauses. 
There may be « fire or explosion exclusion clause in | 
it, although fire os explosion could be the principal | Tons milled 


CONDENSED BALANCE SHEET ; 
As at Dec. al: 1846 1945 
Cash & bullion $314,295 
Acets, ree. .. 49,035 
Invest, mkt. val. .,... 
Supplies$ 
Tatal curr. assets .. 
Ore in stopes ........ 
Prepaid charges ..... 
Claims & props. ..... 
Exp. re oth. prop. ..., 
“Exp. & adv. aff. cos. ., 
Plant & equip.s 
Total aasets 
Acects,, ete, 
Tax provision 
Total evrr, link, .... 
Capital stock 
Surplus 1,065,231 
| Less depr. res, .... 1,375,049 
incl. in deferred assets in co.'s repert. 
Werking capital 1,247,731 1,748,290 


OPERATING STATISTICS 
1946 


1,360,286 
171,425 
1,895,041 
18,772 
3,579 
3,797,390 
145,543 


1,512,460 
Meee Eepecially during these transition days you ean profitably use 
the unequalled facilities of The Royal Bank of Canada in dealing 
with South America, 


4,750,000 


As the only Canadian bank with branches in South America, we 
offer you a direct channel through which to develop your business 
relations in this important post-war market, We have been estab- 

lished in South America for over 31 years, Our South American 
pia | branches are staffed by men who know the people, speak the lan- 
| guage and who are fully informed and experienced in the South 
‘Saskatoon Reduces | American way of doing business. Many of our staff are native 
'Tax Arrears $1 Miilion | South Americans. 


From Our Own Correspondent 

SASKATOON -» Over six years | 
more than $1 million in tax arrears | 
has been wiped out, 
At Jan. 31, 1041, $1,242,000 was | 
oulstanding in tax arrears. By Feb. | 
| 15 this year the amount has been 
| reduced to $210,000. About $4,000 of 
this is considered unecollectable, Of 
| the balance $104,000 is left over from | 
current taxes in 1946; the remainder | 
is in arrears from a few YOREE"OMS. | 


Branches in Seuth America 


@® Argenting—Buenos Aires—3 
branches. 

@® Brazil—Pernambuco (Recife), 
Rio de Janeiro, Santos, Sao 
Paulo. 

® British Gulana— Georgetown, 
New Amsterdam. 

® Colombla— Barranquilla, 
Bogota, Cali, Cartagena, 
Manizales, Medellin. 

® Peru—Lima. 

@® Uruguay— Montevideo. 

® Venerzuela—Caracas, Ciudad 
Bolivar, Maracaibo. 


Practica, Heup 
ror Foreicn Travers 
Commercial letters of credit 
Market information 
Credit. reports 
Collections 
Assistance in establishing 
desirable trade connections 


1945 

206 166 
risk you are exposed to io the operation of your busi- baa Rss 
ness and for which you would be liable throvgh 

“damage to the prope of others”, There may also, 

be other exclusions of equal importance. Consult 


your Agent or Broker for particulars. 


* 

Through our own branches, and our close relations with other 
banks throughout the continent, we provide immediate and practi- 
cal help to every Canadian firm seeking to share in the developing 
trade between our country and Latin America. . : 


INSURANCE COMPANY OF 


NORTH AMERICA 


COMPANIES 


CANADIAN HEAD OFFICE—TORONTO 


MARINE e CASUALTY 


Service Offices throughout Canada 


INSURANCE COMPANY OF NORTH AMERICA INDEMMITY INSURANCE COMPANY OF NORTH AMERICA 
THE ALLIANCE INSURANCE COMPANY OF PHILADELPHIA PHILADELPHIA FIRE AND MABINE INSURANCE COMPANY 


ace 


FIRE 


THE ROYAL BANK 
OF CANADA 


A business link between Canada and Latin America 
since 1899 


| CHRISTO QUEBEC GOLD) 
| MINES reports that 6,050 ft. of 
diamond drilling was completed on | 
property comprising 12 claims in 
Bousquet twp, Que., in 1946. Thirty 
| two split core samples were assayed 
with best value running 0.005 oz. | 
[ee assets were $5425 and 


liabilities $90 at Dec. 31. 





TUEROS 


HABANA 
DE J. TUERO 


Also 
LILY shape 
now packed 

in cans. 


pure 


DIFFERENTIAL 
a ee 


a BI Tela 


TR 


information on reqves! 


C. A. DUNHAM 
COMPANY LIMITED 
DK ee ae me 


—— ee 


RD 
1 YOUR 
TRAVEL: 
Canadian 
Pacific 


macnn 
VELLERS 
CHEQUES 


23 at a Raed 00) ee 


f $OLD- RENTED - MANAGEO 
AND APPRAISED 


WA, 1036 


28 ADELAIDE. ST. w. 
TORONTO 


69 
KING ST. WEST. 
TORONTO 


oe eee 


SI 


KO KOKO 


for the family. 


LER KE 


KX 


FUNDS with 


Strong financially, broad-based fraternally, 
its plans of operation place it in the fore- 
front of institutions serving the public in 
this co-operative age. 


Since 1874 it has served the homes of the 
land in providing protection and security 


insvrenc” protection with practical fraternel benefits 
Assets ever $46,000,000 


‘Personal Property Floater Results | 


Indicate New Regulations Necessary 


Despite new regulations affect- 


| ing the Personal Property Floater 
| insurance policy adopted a year 
ase to put the business on a 


sounder, more profitable basis, 
results in 1946 are stated to be 
unsatisfactory, A loss ratio of 90% 
to 100% on an earned basis is re- 
ported which is altogether too 
high. Accordingly some further 


changes are predicted as likely to 


be made in the near future. 


The personal property floater 
is one of the most popular types 
| of policy on the insurance market, 


due partly to the wide protection 
| it gives over a variety of perils 


| while the premium rates have 


been low. Losses have been high, 
however, 
profitable. 


Over a year ago, the Canadian | substantial, 


| 


| 


the total amount of insurance car-, 
ried, insurance men say. Last year 
when the new policy terms came 
into effect, one of the most im-| 
portant changes was that the 
policyholder must pay the first 
$15 of any loss himself, the in- 
surance company paying any- 
thing over that amount. It was 
similar to the deductible clause in 
an automobile insurance collision 
policy. 

Object of this change was to 
eliminate the numerous small 
claims being made for lpsses due 
to cigarette burns and disappear- 
ance of small articles, such as 
fountain pens, etc., from the home 
or pocket. 


These small claims | 
and the business un- | singly often didn’t amount to 
imuch, but the aggregate total was | 
while often the time | 


many property owners don’t in- 


{sure their personal property up 


to full value. This partial cover- 
age on the total property means 
that when a partial loss occurs, 
the property owner is generally 
fully indemnified although the 
total premium he paid was suffi- 
cient to buy only partial cover on 
each item. In some quarters it is 
felt full insurance to value would 
overcome much of the trouble, 


Survey Form Required 

When the new regulations were 
adopted, they, provided that on 
new policies a survey form must 
be completed itemizing the pro- 
perty covered. It was believed this 
would induce many property 
owners to increase their’ protec- 
tion. 

Some claim the survey form 


Inland Underwriters Agsociation| and trouble necessary to adjust | should be made mandatory in re- 
| the claim built up the total cost to| newals as well as on entirely new 


formulated a new policy and new | 
| regulations which it was hoped | 


a burdensome level. Any pro- 


| would reduce the ruinously high | perty owner wanting to insure his 
loss ratio. While the situation | property entirely, including the | 


generally improved somewhat, | first $15 of loss can still do so by | | 


the improvement has not been /| paying an extra premium. 


sufficient. 
Too Many Small Claims 


Reason is there are still too|right as-far as it went but one | 


Some Under-insure 
The deductible clause was all 


| many small claims in relation to/| difficulty still remaining is that 


COMPANY REPORTS 


. To assist readers in appraising and comparing company financial statements, The 


Financial Post bas a uniform method of 
from the companies’ pub 


PAUL SERVICE STORES 1946 net 
profit was $91,681, and sales were 
$1,369,114. This is the first annual 
report made public. Sales in this 
first full postwar year increased 
34%, 
double that of 1945, it is stated. 

The upward trend of business ae 
extended into the current year, | 
with sales for the first eight Bd 
of 1947 showing an increase of 25.7% 

| over the same period for 1946. Cer- 
tain departments have shown extra- 
ordinary growth, it is said, Most 
notable has been the shirt launder- 
ing department which, since the be- 
ginning of the war, has increased 
from approximately 25,000 shirts 
laundered weekly to nearly 50,000. 
The management is seeking new 
locations and 
means of expansion. 


CONS. INCOME ACCOUNT 
Year Ended Dec. 27: 


Net profit 
Less: Pref.: 
Surplus for year 


and profit was more | 


esenting corporation accounts. Variations 


bits 


hed reports are footnoted. 


men were being added to as they 
could be usefully employed. 
' PROFIT AND LOSS ACCOUNT 
Years Ended Dec. 31: 1945 
Sales $388,228 
, 277,102 
Add: Int, earned .,., 
Prof. on invest. 
Prof. on equip. ..... 
Net income ......ses. 
Less: Deprec. .s..c00. 
Income taxes ...se. 
Net profit oe 
Less: Dividends ,... 
Deficit for year ...... 
*Surplus. 
Earnings per Share and Dividend Record: 
$0.054 
Paid 0.07 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1946 1945 
Cash & bullion $160,506 


1,453 
93,4382 
10,002 
26,200 
57,231 
73,550 
16,319 


$120,100 | 


| School debents. 


investigating other | Inventories 


Total curr. assets .., 


| Mtge. rec. 


| Prep.«chgs.é 

Claims & prop.* 

Plant & equip.« ...... 
Total assets 

Accts. payable 

Tax reserve .. 
Total curr. liab. 


89, 
Earnings per Share and Dividend Record: | Capital stock 
ed $13.68 | Surplusé 


0.35 
Com.: Earned 
None paid. 


Peer CONS. BALANCE SHEET 
Dec, 27 


$78,266 
64,900 
Accts. rec. 50,484 
Inventories 
Total curr, assets .. 
Mise. assetse 
Fixed assets 
| Goodwill . 
| Total assets ........ 
Total curr. liabs.. oo 
Mige. pay. 
Def. liabs, 
Depr. res. .. Pr) 
| Other res. ..ccorecevss 
Capital stock 
Capital surplus ...ses 
| Earned surpluss 
| aInc!. ref. EPT .. 
tResulting through appraisal 
| fixed assets, 
| Working copital 


value in 


167,683 


ISLAND MOUNTAIN MINES CO. | 
| realized a net profit of $57,231 or 
| 5.4 cents a share in 1946 although 
operations were suspended from | 
| July 3 to Dec. 1 due to a strike. 
Operating costs, exclusive of shut- 
down expenses, at 
were the lowest since 1942, A sub- 
stantial increase in operating costs 
is now anticipated due to higher 
| supply, wage and salary rates. 
| Ore reserves were practically un- 
| changed. With the exception of sev- 
| eral small replacement ore bodies 
| opened up, all ore developed was 
jin extensions of known ore bodies, 
Manager J. A. Pike reports. At year 
| end, men on the payroll had in- 


| creased to 92 from the average of | 


| 87 for the first six months. Further 


Dominion Appraisal 
Company Limited 


Consultants in all types of 
appraisal service, 


Head Office 


137 Wellington St. West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 


IPOH HHP gp sqpowwyy 


INDEPENDENT 
Order of 


FORESTERS 


zo | 
| 
) A 


$10.59 a ton) 


} 


1.79 | 


"After depl. of 

After depr. of .... 324, 545 
4Incl..ref. EPT ... 4,122 
tIncluding $100, 000 nonint. bearing cer- 


| tificates, 


May 17 
1946 


| 
1 


| 





| Cash & Dom. 
| Aects. rec. .. 


| Working capital 


| Year Ended Dec. 41: 
| Net income .. 


Add: Invest. prof. 





;c 
| 


Heed Office: 


Toronto, Canade 


| Reserves ; 
; Capital stock 
Farned surpttuse 


AACA 


Working eapital ...., 


| Cath & Dom. bds. ... 


Accts., tax., etc., pay.. 


| Years Ended Dec. 31: 


| Dev. amort. res. ....., 


Working capital 292,253 
OPERATING STATISTICS 
1946 


$14,002 


1945 

22,614 
$17.17 
62,800 
$16.56 


Tons milled 
Average recovery .. 
Ore reserves, tons ... 


20,807 
oo. 98 


3,000 
$18. 56 


SILBAK PREMIER MINES ex- 
perienced gq $140,045 loss in 1946 
with 
July 3 to the end of the year but | 
tonnage of ore reserve was main- 
tained practically unchanged. 

The underground crew. is now | 
reported increasing as rapidly as 


policies, 


Increased premium, rates would 
| not be welcomed by the insuring 
public. One suggested alternative 
lis to establish a higher minimum 
| premium which would insure 

companies a more substantial in- 
come from smaller policies, 

While the C.LU.C, with juris- 
diction in Ontario and Quebec is 
considering the matter now, it is 
expected any action it takes will 
affect the situation in other parts 
| of Canada, 


“4 


enn are 


Admitted Assets... $6,784,348.81 
Surplus 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


$0.070 | 
0.07 | 


Write for Financial Statement 


Head Office: WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


' 


its mill closed down from | 


the mine can assimilate new em- | 


ployees. However, deficiencies in 
exploration and development and 
In opening up of ore bodies for 
mining, as a result of the labor 
shortage of the last few years, must 
be partially made up —_ the sup- 
ply of broken ore increased before 
the operation can be returned to a 
profitable basis, 
Goodwin reports, 
INCOME ACCOUNT 

1946 
$340,010 
431,218 
91,208 
37,964 
129,172 
7,036 


1945 
$567,314 
538,333 
28,041 


Ore sales 
Oper. expenses ...... 
Oper. loss ....... eeee 
Misc. loss (net) ...... 
Deficit earnings ...... 
Add: Admin. exps. ,, 
Depletion .....%....6 
Mine devel. w/o ... 
Net loss & def. 
*Profit. 

Earned per Share ..., 
a 0, 
Note: — Dividends totalling $25,000 in 
1946, $50,000 in 1945 charged to depletion 

reserve. 
CONDENSED BALANCE SHEET . 
As at Dec. 31: 1946 
bds. 


Ore sales liquid, 

Mat. & supplies ...... 
Total curr. agsets . 
Prep. & def. chgs. .... 
Prop.,* bidgs., equip. 

Deficit ... 
Total assets 


3,420 
417 
140,045 
an 056 
01 


28,531 
119,470 
151,264 
880,315 

* 26,520 
2,496,495 
169,992 
3,573,822 

63,469 
¢ 2,918 

46,587 
441,293 
159,868 
146,274 

Capital stock . 2,500,000 2,500,000 
eAfier deducting $1,152,100 dividends 
oar to this item in 1945; $1,477,100 in 


3,611, 50 
78,250 
3,926 


Accts., etc., 

Taxes payable 
Total curr. Hab, 

| Deplet. reservesa , 

Deprec. reserve 


RIG6 
682,873 
161,195 
185,857 


 eitaiion development, ~ 
814,428 


‘ 988,346 
OPERATING STATISTIC 5 


Tons milled 
Average recov. 
Ore reserves, tons 
Grade: Gold, o. ... 
Sliver, oz. 


“CANADIAN MOTOR LAMP Co. 
| 1946 net profit was down 9.2%, A 


fs | $75,488 increase in net income was 
| more than offset by a non-recur- 
| ring 1845 profit on sale of assets 


and an increase in depreciation pro- 
vision of $12,547. Working capital 
position was off $63,821 at $830,464 
Pick up B copy 5dhalf-12 


INCOME ACCOUNT 


1046 1945 
*$100,104 


Less: Depr. 10,764 


Amort, 
Income tax.4 66,393 
6.384 
64,226 
102,557 
60,000 
42557 


Prof. asset sale ..., 
Net profit 
60,000 
Surplus for year $3,025 
éIncl, ref. EPT 44) 
“After prov. for voluntary ‘refund to 
Dept. of Munitions & Sup 
ae per Share and Bividene Record: 
Exel ref. EPT . 


$0.94 
Incl, ref, EPT . 


0.94 
0.60 
CONDENSED BALANCE SHEET 
As at Dec. 41: 1946 1945 
$406,379 $558,995 
129,885 222,915 
44,083 


91.026 
1.029 
0.60 


Accts. rec, 
C.s.v. life ins. 
Inventories . 
Total curr. assets .. 


46,023 
443,378 
1,025,365 


337,953 
1,163,926 
552,716 
195,699 
1,012,341 
159,967 


Total assets 


Vol. ref. pay. Dept. 


Munitions & Sup. 


% 108,674 
Total curr. liabs. ... 


269,641 
98,000 | 
160,000 
1,484,700 
389,358 
545,386 
904,285 


35,000 
100,000 
1,528,617 
455,450 
$55,378 
830,464 


"After depr. of .... 
alncl. ref. EPT 


President R. F.) 


New High Production Record 
'Set By Great Lakes Paper Co. 


ee of Great Lakes 
Paper Co. for the past three weeks 
was greater than for any com- 
parable period in the company’s 
history, Hon. W. Earl Rowe, pres- 
ident and managing director, tells 
The Financial Post, Production 
averaged substantially over 400 
tons a day in this-period while 
several high daily ‘production re- 
cords were set, he added. 

The company’s position regard- 
ing wood supply is very favor- 
able, Mr, Rowe said, Conditions in 
the bush are excellent and it looks 
as though the company would 
enter 1948 with a more favorable 
surplus of wood supply than at 
any time since 10939. ' 

The $2-million equipment mod- 
ernization program, announced 


COMBINED ASSETS EXCEED - 


last sa is progressing 
satisfactorily, Mr. Mr, Rowe teveals. 
There are no apparent serious de- 
lays in deliveries of material and 
equipment, This program, which 
will greatly increase the capacity 
of the plant, is ted to be 
completed by the spring or sum- 
mer of 1948. 

The company’s annual report 
for 1946 is not yet available but 
earlier this year, Mr. Rowe an- 
nounced that operations were at 
effective capacity in the closing 
months, and net result for the 
year were proving satisfactory de- 
spite substantial increases in cost. 

For the first nine months of 
1946, Great Lakes Paper had an 
operating profit of than 
twice the comparable 1945 figure 
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0 LOAN AND. DEBENTURE = 


LONDON, CANADA 
Established 1370 


Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 


and a net profit of $759,625 or 3.59 
times the comparable 1945 figure. 
If net profits for the fourth quar- 
ter equalled that of the third 
quarter, it would indicate earn- 
ings of $6.30 a Class A share and 
$3.80 in common shares for 1946, 
($1.61 and deficit of 79¢. respec- 
tively for 1945), The Post estim- 


G. A. MORROW 
Chairman of the Boards of 
THE WESTERN ASSURANCE COMPANY _ - 
THE BRITISH AMERICA ASSURANCE COMPANY 


THE IMPERIAL GUARANTEE AND ACCIDENT 
INSURANCE CO; OF CANADA 


THE BRITISH EMPIRE ASSURANCE COMPANY 


ed: 
THE BRITISH CANADIAN INSURANCE COMPANY 
announces 


i the dedien ‘of 


Gi STUBINGTON 
as President of the Companies 


co VE 
HUGH P. HAM 
as an Assistant General Manager 


HEAD OFFICES - 


TORONTO; CANADA 


hotn h fl ainille South Africa, the United States 
end Agencies throughout the World. 


! 


Remember the story of the monkey who tried to 
"withdraw a fistful of nuts through the narrow neck of a jar? 


‘Because he wasn’t content with getting one luscious nut at a time, 


he ended up by getting pothing instead of something. 
‘« { 


a> 


That story is worth remembering today. Greedy grabbing 


of goods still in short supply can have the same result— 


nothing instead of something. Inflated prices, like the 


iiflated paw of the monkey, can as surely prevent each 


of us from getting his fair share of available goods. 


Canadians have had the wisdom to be content with 


a moderate “something,” knowing that as production 


increases that “something” will grow larger and larger. 


This is good sense, and is founded on the principle that 
MODERATION is the key to CONTINUED ENJOYMENT, 
a principle to which the House of Seagram 


has always subscribed. 


DR Be ee ee ee - - 


HOSCO GOLD MINES has ad- 
vised the Toronto Steck Exchange 
that subject to approval by sahare- 
holders of an increase of one mil- 
lion shares in authorized capital, 
the company has sold to McWat- 
ters Gold Mines and Zenith Secur- 
ities, 250,000 shares at 60 cents, 
payable in five monthly install. 
ments, commencing Apr. 1 and has 
granted options on 250000 shares 
at eo cents, exercisable by Dec. 31. 


$29,000,000 
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Dividends Declared (Con.) 


Intnl. Bronze .... -371 Apr.15 Mar. 18 
Do,, pref. ...... -37) Apr.15 Mar, 33 
Do., 7% pref. .. tl1i% May 1 Apr. 3 

— — A.... 40 Apr. 1 Mar. 

25 Apr. 1 Mar. 13 
De. ae 41% .. 


1.12) Apr. 1 Mar.13 
Intnl. Milling, pf. . 


71.00 Apr.15 Mar. 3i 
Invest. Found. 6% p. .75 Apr.15 Mar. 13 
Jam. Pub. Serv. 


17 Apr. 1 Feb. 2 
Do., 7% pf. ..... 


1.75 Apr i Fea @ 
Journal Pub. . -17 Apr. 15 18 
Kerr-Add. 03 Apr. 25 . 33 
Kirk. Lake Gold M. .0l May 1 Mar. 2 
John Labatt 25 Apr. . 18 
Lake St. John P. ; 
J. LONE cecccececee 
Langley’s .... 


4 


Montreal and Toronto 


Vancouver 


Fi 
i 
: 


7 
rf 
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THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks includi e 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Finsacial Fest : 
cannot accept any a, for these quotations. 


{ iLast Week end. CivMar21| 
| Sales | | Mar. Mar. 31 Inent {Rt ¥'ld) | 


{ 14 , % 
WEEK ENDING sidpen 21 ee Loe ee 


-se/ADIUIDE mn. ..... 5550) 18 188 18 
v4] Do. $1.50 pr nj 10132; 20h 21 203 21 
.| Do. $2.50 pin; 740 408 40 301 40 
44 Acadia Atlan A 725) 23 +233. 23 
48, Do. 5% pret.. | 15,105 105 105 .105 
--.jAeme Glove .. 275; 11 ik 103 103 
..., Agnew Surp. 10} 35 35 35 
... Algoma Steel .; 523, 254 251 248 243 
4.9| Do. pref. ..,.| 101014 102 102 102 | 
caramel o  ease ass sete ae | 
9 
-|Amal. Electric. | oe 
+} 


65, 15 2 
-;Andian Nat. , : oe 


100; 18 15 #18 #15 | 
4.3'Ang Can = 100, 2 ; 
8.0. Argus * 40! 52, 522 52) 52) 


8 67; C8 
170, 97 


961 86 96 
out ge 1-20 1.68 1.40 

281 28 28 

14i 

113 

134 


* =o 

ar 

se 
2e|* 

wee 

= 

. == 


. 
bad 
22 * 


SO 
SSZeRS5 
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|Last Week end. 
Sales ( Mar. Mar. 21 
H L Cl 


5 
15 
20 


oe 


Week end, 
Mar. 21 
L Cl'se 


221 
133 
163 
993 
57 
224 
16 
37 


* 


Sugu saxsasee 
ze 


. 


coe 


Range Rie ial 
1946-47 |R’te Y’ld 
High — $ % 


1.00 4.4/Wilsils ... .. 
ie --- {Windsor} a ‘| 
2. oe | 

3415.00 5.0} Do. pref. .... 

391/2.00 3.5\Woods Mfg. 

5| 17 212/1.00+4.50¢ |Wool Comb . 

1010) 103 131 40 2.5/York Knitting 25! 15) 

235; 24) 34 [1.00 2.7/Zellers ist 325| 37. 37 

190, 22 {Paid in 1944,  *Paid in 1945.  ePaid in 1946. 

525, 273 aN. ¥. funds. ‘¢tExtra. xOn arrears. 

2 524 éPaid or payable in 1947. Net after income taxes. 

00, 22 eDividen eferred. 


450/ 114 Mis ing Stocks 


1d 1 
15115 1134 1134 1135 
100 32 13) 3h 13h | Range 194647 Div. Mar. 2 Last 

Rate Yield * Cintas Bales ~ 


| Sates 


. 
- 
. 
« 


ee ww 
ao Ce 


eeeeereeee 


Bk. of Nova Scotia 0 
3 r 25 
ae ee ab cbee 50 


eeeeerenee 


0\Greening Wire. 10; 5 
3\Gypsum, Lime.| 985, 143 
0} | 100! 193 
5 90, 191 


496, 73 


‘* Bom Bon0 
— 


ee 
33Ee 
acs 


22) 
133 
163 
99% 
57 

22) 
16 


183 


. 
8 
~- 


saskascsasess 


1001 13 133 


Hahn Bros. pf. 
Halifax Fire ..| 
‘Ham, Bridge ..j 
a Cot., pf..! 
- Harding Carpet 
. Hayes Steel . *| 
'4| Hinde & Dauch! 
6H. Smith Pap.. 
8, Do. pref. | 
5.7. Humberstone S 
1s. .|Hunts (A) new! 
oh 4% +4h% Huron & E Mt 
ij. ydro_ Electric, 
26 /1.00 Setperial Bank. 
50 3.8.Imperial Oil .. 
ene (Imperial Tob.. 
pe) 6% 3.6! Do. pref. 
6.37) iol dust, Accept. 
#01 .00 0! Do. pref. .... 
3 js4is Aint tie Bak. ,j 
135 6.2\Inter’c Coal pf 
28 (1:80 6.2 Int. Metal Ind.. 
* \a1.60 44 Int. Nickel .... 
39 j43.00 5.8 Int. Pap. 
100 |44.00 .. 
13) 2.60 
41 ‘ 


4. 
5. 
5. 
4. 


=. 

ss 
- «* 
R= 


BES23 85 


— BS wo oo ooo as 


15 June 11 
75 Sept. il 
-75 Dee. il 
25 Apr. 
25 July 31 
25 Oct. 31 

25 Jan. 31 
12) Apr. 15 


lb see ee eeeereee 


Do. 
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W. M. Lowney .... 


|,L. McBrine, pf. ... -50 July 1! 
Marcus Loew's pf. 1.75 Mar. 31 
H. R. MacMillan .10+.10 Mar. 31 
Mercury Mills ‘ y 
Milton Brick 
Minn. St. Paul & 

Soo Rly. ........ £1.00 Apr. 
Minn, & Ont. Pap. *.%35 Apr. 
Mod. Containers . 25 Apr. 
Mod, Tool Wks. .. *.121 Apr. 
Monarch Knit . 15 Apr. 

Do., pf. - 1.235 Apr. 
Mtl. C. - D. Bank .35 Apr. 

Montreal Loco. .. 20 Apr. 

Montreal Tele. .... .48 Apr. 

Moore Corp. ...... .554 Apr. 
Do., 7% pref. .. t1.75 Apr. 

Murphy Paint 20 Apr. 


Nat. Biscuit ....... ¢.40 Apr. 
Nat. Brew. 50 Apr. 
Do. pf. 7% 44 Apr. 
Nat. Life 25% . 623 Apr, 
Nat. Grocers 15 Apr. 
ga. A eae 37) Apr. 
Nat. Hosiery Mills » 23 ‘Ape 
National Trust .... .224. Apr. 
Nat. Steel Car .... .373 Apr. 
New Eng. Pwr., pf. +.50 Apr. 
Do., 6% pf. ...... 71.50 Apr. 
North Star Oil pf. 
- .083+.082 Apr. 

Niag. W. Weav. .. .25 Apr. 
N. Scotia Lt. & Pr. 159 Apr. 


Ogilvie Flour ..... .25 Apr. 
Ont, Beauty S’ply p 25 Apr. 
| Ont. Loan 1.25 
| Ont. Steel Prod. 
Do., 7% pf. 
Orange Crush .... 
Ottawa L. H. & = 
Do., pref. ese ; 
Ottawa Elec. Riy. 1.00 Apr. 1 


Page-Hersey ...... 35 Apr. 1 
Paramount Pictures ¢.50 Mar, 31 
Preston E. Dome M. .014 Apr. 15 
Perron G. ‘ 
Power Corp. 6% 

2 pt. pf. 
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Price Bros. 
Prudential 


Regent Knit. 
Remington Rand . 
Do., 41% pf. .. 
Renfrew Textiles .. .15 Apr. 
P. L. Robertson ., 50 Apr. 
| ie POOR Sccecse 2.50 Apr. 
Do., pid. ....... 40 Sept. 
. Do., pfd. 40 Dec. 
+74 Riv. Silk M.A. 50 Apr. 
. Robinson Cotton os 
L 13 Russell Ind. 
Do., 7% pfd. 
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63 40 
92 4.50 
1.00 | . : Woe eer 
23 .80+4. 10 Tadeonne ev 
12) .60 4.3 Ashdown Hdwe 
8; .60 5.3\Atlas Steels .. 
12 .60+4.16 |Auto Fabric A.} 
5 4.10 --| Do. (B) aoe 
3.3. Bk. Can. Nat...| 
214 .80+4.15 3.1 Bk. Montreal 
2811.20 3.3.Bk. N. Scotia..| 
5358.20 3.2.Bk, Toronto ..} 
20 Bates & In. .A’ 
18 ‘1.00 
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Brant. Cord. ...... 

Do., pid. ....++++ 
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Do. pref. os. 
++. Int. Pete. 
.|Int. Power .... 
72 Int. Util. 
.{Invest. Found.. 
5.8) Do, pref. 
5.6 Jam. Pub. Ser.. 
5.0; Do. pref. ....| 
-.. John MB: 64s 
4.7\Jour. Pub. Ot.. 
-- Kelvinator .... 
3.9,\Labatt, John .. 
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4.7 Beatty Bros, Al 
140 6.00+-41.00 (Belding 
+ré |Bel Cort.) 
151 7.00 42> Do. cand. 
93 .60 5.1 Belgium Glove! 
170 8.00 4.3 Bell Telephone 
1731.00 5.4 & S A; 
10i 50 4.8 Bowes Co, (A)! 
24 :12 5.1 Brand. & Mil..| 
2032.00 9.0 Brazilian Tr. ../ 
150 6.00 4.0 Do. pret. ....| 
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* 100 40 Brit, er, Oil, 
B.c, rest } 
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| 32 32 ‘38 33 
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314 302 

304 30 

12 113 

41 408 

81 81 

144 14 

21h. 193 

301 30 

19 182 

108 94 
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25| 7 9 49 
4a 14 14 

19 18 

16 16 

28 24 

184 173 

19 18) 

154 154 
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82 8h 
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13 12 
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Bankfield... 500 
“i -1| Do. aoe state Base Metal 241,745 
17 _ 5.0.Lang, J oie Bear Expl, . 21, 
19 4.0\Laura Secord.. Beaulieu ... 21,100 
13 100 6.3\Lewis “pe 4 Belleterre 200 8 
274 |1+4-.25¢ ../Loblaw (A). oa 
204/14 255 shoe. Or seme 
WNEYS _ « os 
a 330 ..»|/Maclaren Pr. .. 
49 41.00 ../M. L. Gardens. 
13 #50 .,.|Maple Leaf M.. 
= \6.374 ..{/Massey-Harris . 
25 |1.25 4.1! Do. pref. .... 
. eS 00 $3 ee i: 
cCabe (A) .. 
§Burlington St’l, 12i 158) 4.50 ...jMcColl Fron, .. 
-.|Burns & Co. Al 25 25 191d, ‘4.00 3.9| Do. pref. .... 
3 i ieee 6 |° .+.j|Melchers ... .. 
14 1 15 131'.60 ee Do. pref. .... 
17 |1.00 ercury Mills. 
16 |.90 58 id-Pacific Gr 
24|4.17) ..|Milton Brick ..| 
16 /6.25 ...,Minn & Ont Pa 
163; « + Mod. C6 meet. 
BB ai Mod. Contain.. 
19 yeee 48) Do, eR is ac 
15 5.9,\Mod. Tool .... 
- ir o.508 ‘Molson Brew. 
60 3.3/Monarch = 
i3 \.13 
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38 4 «39 .. [Montreal Cot.. 
40 [1.75 42{ Do, pret. 
.2,Can,. Perman.. a +». Mont. L. & Pr. 
-. Can, Starch, pt, . ++»| Do, Notes ..| 
Can, Steamsh’'s; 4.1/Mtl. Locomo, .. 
15 tees ae gars.| re Pie oaar 
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-'Can W Cable A, ~. (Montreal Tele.. 
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i! Moore Corp. .. 
4 Do, pref. (A)| 
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Apr. 25 

Apr. . 

Apr. 
20 May 5 
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25 Apr. 15 


Oil . 
Do., 5% pf. ...... 138 
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Breweries, 
‘Can. Bronze .. 
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53 


i 
1954 
9.00 
46 
~5i 
183 
190 
242 


104 


174 
3.80 
103 
183 
zi 
163 
163 
1.96 
3.80 


154 


Ault 


Barcelona 

Bates & Innes (A). 

Beath & Son: 

Beaver Lumber ... 
Do, 
Do., 

Belgium Giove pf. 


Blue 


Do., 


Blue 


Bowes Co. 

Brand. Hender. .. 

Brant. Cord. .. 
Do., pref. 

Brant. 


ySss 
a tee 


3.Can. Canners.. 
wel Do. ist pfd..| 
| Do. 2nd pf. 
y 
5.6, Do. pref. (A) 
80 ..,\Can. Celanese . 
43) Do, pref. new} 
Can. Dredge .. 
; 5.4.Can. Food Prd.| 
991450 4.5, Do, pref. ....| 
14] .70+4.20 |\Can, G. °j 
1316.75 ...'Can ~_ Alc Al 


apa Do. 
»|Can, thdust. Se 
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19 4.42) 
175 7.00 38) Do. pref. 
2.373 


i ‘Can. Int. I. Tr. 
22) 1iait.. on | 
2i 04 6 
13) 4.40 
150 8.00 
12) 4.75 


Locomo, 


‘pref./ 

. Can. " Pacific el 
JC. Pr. & Pa. Jn) 
“"t De, pref. .... 
5.1 Can. Bilk ..... 
a. Utilities. . 


a 


7 4.30 -;|Ch. Gai. Wines; 

avi. ‘Chem gene 

2.45 — «| 
3.9'Cocks: 

48 Comm. Alcohol! 


5.7, Do. 
oeeere | 


97 |7.00 
2.25 4.12 
5) on.40 
aus; 4 
16 4.25 
15 1.75 


. Cons. 
1. i Cons — gunn 
6.1 Do, socel 
4.2 Cons. athe. a 
-.(Cons,. Paper | 
Cons Smelters 
... Cons. Textiles. | 
8.4 Do. pref. ..../j 
48 Consumers Gas 
. 4.8 Consum. Glass.) 
.20+.15 4.5 Cosmos Imp.) 
+..(Crown Do Oil 
«+. Cub Aircraft ..| 
- David & Fre B) 

5. 0 Davis Leath A. 
5.2 Do. (B} } 
- Disher Steel, pf, 
3.6 Distill-Sea am 

3.9 Dom. Ban 

3.6 Dom. Bridge er) 
= 1.50402, 25x ‘Dom Coal, p 
Dom. Dairies ..} 
4.6 Dom. Engineer| 
4.8 Dom. Foundries 
40 .. Dom, Glass __ || 
ox Do. pref. a 

ao Magnes. . 


Dom. Square .. 
-3 Dom. St. & CB’ 
. Dom. Stores 
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3.9 Do, pref. 
5.9. Dom. Wooliens, 
+4.25 Donnacona P., 
43 Do. pref. . 
* Donohue Bros, 
-rees “Bro 
Stee) 


4.15 i Washing . ‘| 
4.9 Eddy Papers ++ 
.. Electrolux i 
48 Esmond Mills...) 
Faircnild Air | 
15 (8044.05 4.4 Fam. Players, 
43) oe (Fanny Farm.. 
53, Pex gs mI | 
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. Ford Motor A.| 

5.6 Foundation Co., 

pref..| 

Gatineau Pwr..; 
Do. pref. 


Gen. Bakeries 

Gen. Prod. pf.| 

Gen, St. Wares. 

. Do, pref. .. 

a ae Tires, 
ref. 


Grafton (A) _|| 
8 Gt. Lakes Pap..; 
as Do. pref. (A) 

. Gt. W Saddlery 


2710! 
210) 17) 


7 


34 


3500, 28) 
1095, 74 


ai 244 24 244 
10,185 186 186 186 
16,4.50 4.00 3.00 3.00 
315,29 29 (38 
“1 a 

18 17) 17) 
25.181 172 172 372 
334138 132 134 138 
134, 2) 2) 2 3h 
33h 228 age i2t 
5| 30 29 291 
51044 1013 i014 1013 
784, 26, 31 254 


151 151 15) 
Pn 8h 8h 
44 


122 125 123 
= 4 41 
7 
19; 

35 
163 
174 
171 
833 
10 


18) 18) 1 
189166 168 166 166 
180,42 412 413 412 
125 294 29 2a 28 
50 8 7 
650 1.70 2,25 1.69 2.25 
150, 43 42 43 43 

30 30 30 


13 13 
24 24 
173 162 
27 253 
33) 334 
14) 143 


173 
100 110 
10'110 
925, 41 
10,1014 
625, 17) 
35,1054 
40,105 
25| 54) 
75) 118 
150, 293 
90) 203 


54 
118 
28 
202 
283 
73 
il 


32 
76) 
il 


100, 11 ll 


3.00 
1 S040. 40 [Powell 


70 


8.50 
1131 107 i. 00 
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34 
25 
18 


80-48. 
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25 |i. 20 
164) -76 

134, '1.00 


132 115 (6.00 


Al 
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22 | . 
6; . 
25 |1.00 


‘'mt, Royal Hotel} 
‘Nat. Breweries 
| Do. pref. aoa 
Nat, Drug .... 
'Nat. Grocers .. 

Do, pref. .... 
Nat. at es 

Do. (B) ....:; 
.. IN. Sew. Pipe A 
6.0\Nat. Steel Car.. 
.\North Star Oil| 

Do. pref. ... 
5iN.S. L. & Pr.. 
. . {Nuclear Ent. " 
3.6|Ogilvie Flour. 
5.4;Ont Beauty Sp 
4.2\Ontario Loan., 
5.3\Ontario Steel .. 
3.2;Orange Crush.. 

. Ott, Car. Ais . 
3.6/Ott. L. H. & Pr} 
“page Coyle.. 

_— Hersey .. 

16\P, aul S.S. .....- 

4|Penmans eee 
River. 

ower Corp. . 
6.5 Do. pref. 


I 
$3\ De 2nd pref.} 
emier Trust. 


.\Pressed Metals. 
‘6\Price Bros. ... 
0) Do. pref. 

Prov Flour 
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3) 
6, 
4 
Aj 
9) 


3.6|Purity Flour .. 
0'Que. Power .. 
Que. P & P pf 
«(Rand 8. ‘ 
eliance Grain 
yg 8S Mill A 
P Robertson pf) 
(Robinson Cot.. 


.|Robinson Little 
Do, beeen 


3.4 {Royal Bank .. 
3.2;Russell Indust.. 
4.0,Saguenay Pr. P 

. Sangamo .. 
4.7|Scythes Co pf. 

. Shawinigan Pr. 
4.7\Shea’s Brew .. 
20 ‘Sher. Wms. ... 
4.1) Do. pref. ... 
4.4Sicks Brew, n 
4.8; Do. V.T. new 

A.) Se 
5.0)Stiverwoods A. 

-| Do. (B) .... 
2.6 Do. pref. .... 
4.2)/Simon & Sons 
4.9; Do. pref. .... 
«+. Simpson, A. ... 
..| Do, (B) 
4.3} Do. pref 


ogra cagereetinnintsin Dipset asa te ieee cea 


* e088 


3 

4.0:Slater, Nu socce 
4.2:'Southam .. .,. 
6.250. Can. Pr... 
§.0| Do. pref. .... 
-.-/South, ~Invest.. 
St, Law. Corp.. 
2.5 Do. (A) 


or 83 (10,00 8.2)St. Law. Pa. p 
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103 
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108) 


ce 
7" |5.00 


St. 
11 ee 311 | 


Chem..| 


6.7) Stand. ‘Radio .. 
5.8'Stand Brock A; 
3.5'Stedman Bro. n 
3.8'Steel of Canada 
3.6, Do. pref. 
4.4'Sterling Trust. 
3.6;\Tamblyn .. | 
ae P 5% "pt 
‘Thrift Stores .. 
1.4'Tip Top Tailors 
{Tooke Bros. ... 
3.5,Tor, Elevators .| 
. Tor, Gen, Tr...| 
5. i! |Toronto Iron.. 
5.2, Do, (A) | 
3.9,Tuckett Tob. p} 
++. Twin City “| 
+». Union Gas... 
./Un, Amuse, A. 
5. 0.United Corp. A 
5.4, Do. (B) 
.|\United Distil.. 
6.3, \United Fuel, pf, 
Do. B pref.. 
5. 3) United Grain Al 
‘United Secs. .. 
_7.8'United Steel ..| 
5.3,\Wabasso Cot.. 
|Walker-Good, 
8.8, West Grocers.. 
4.0} Do. (A) 


22 i1+4.50 4.0,Westeel . 


22 |.80 
1032, 4.50 


8.50 2.16 | 
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1001/5.00 


2.7| Weston George, 
4.3, Do, 44% pref 
..»| Willson Agree 
5,0) Do. pref eens 


166, 14 
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25, 47 
160) 13 
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150, 112 
50) 92 
50| 33 
645) 25 
400} 5 
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14 
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33 
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33 
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32 


52 
31 


183 18) 


67) 


66 


585| 363 361 36 
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275{ 17 
292) 78 
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10/1143 
30, 27 
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50. 16h 
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17/175 
150) 124 
35/ 12 
5,183 
34 14 
569! 9) 
12) 29 
5/ 30 
170| 17h 
125 19 
180, 48 
65; 6% 
1! 19 
100, 13 
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18 
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63 
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17 
79 
85 
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28 
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17 
21 
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118 
175 


113° 
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131 
10) 
30 
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18) 
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254 
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Can. Convert. (A) 
Do, (B) 

Can. Cottons .... 
Do., pref. . 

Can. Fairb. 
Do., pref. 

C. Food Prod. (A) 

Can, For. Inv. ... 


Can. “Ingersoll R. 

Can. Int. I. Tr. p.. 

Can. Lt. & Pr. 

Can. Oil 5% pf. 

Can. Shipbiag. (A) 
Do. 


Cc. Wallpaper (A). 
Do. (B) 
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Bid 
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42) 
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40 
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17 | Coll. Terminal 
43 Conduits Nat. 
Cons. Fire Co. 
Cons. 


Cres. Cream pid. 8 
Crown Cork ..... 


Crowh Trust 


Crow’s N. Coal .... 


David & 
Fre, (A) 

De Havilland . 
Do., pref. 

Disher Steel . 


Do., pref. .... 


rate 


4.25 


* 


8 


> 


gomroth e ie 
SSSSsssss: & 


1,00+4.25 


. .3.004$2.50 


Do., pref. . ave 


5.00 


waee 


Last 
sale Bid Ask 
7 


7 


Ww 


Mar. 21 


64 
64 


+6 eae te 
RRSSSSSSAUSES 


aed nga Pg ek Rg WE Daal 
SRRVSSSRSGSSLASSSSSRSVSS 


On, wee 


Rekese 


-_ 
_ 
o 
a 
o 


RESEBaTRsRnassroeasssancssasussessa 


om 


-_ 


ae 6.6 ¢ © 6.6: s08.4 0 © . *-. 
Bee PCS O TOON SHOT OR SEES ER ER ERESET ESSE SEIS 


. 
. 
eee 
* ee 
eae 


In 


Hie Bal Ss 
Hollinger... 


gh Mal.. 
ian L,... 
Inspiration. 
Int. Uran 
Island M... 
Jack Lake. . 
—— jae 


700 


14, 000 
26,300 


800 

. 5,815 
700 
15,000 
8,500 


Joliet Que.. 36 — 
Kay a 


Kelwren.. 
Kenville;. 


* 3a‘900 
3,100 


K. Addison.’ 4,263 


Kerr Lake, . 
Kirk. G.G. , 


800 
16,000 


Kirk H. Bay 1,100 
Kirkland L. 14,100 
Kirk. | hey 9,000 
Labrador, , 
Laquerre... 

L. Dufault . 

L, Fortune . 


L. Rowan, . 
Lake Shore, 
Lake Wasa. 10,050 

900 


Lal 


Lamaque G, 
Lapa Cad... 


14,500 
2,468 


098 
eine 


Lapaska.. 
Laster “yi 26, 800 


Lebel Oro. . 
Leitch Gold 
Lexindin... 


4,500 - 
1,600 
7,000 


- 


nasesnavesssacackusseas: 


wy 5°° 
S25588 
= ae 


er 


Lnenee U. 49,600 1.12 


Lingside. . 


EER 


‘Div. 


rate Last 


. 7,400 


MM 


Mar. 21 


$ sale Bid Ask 


Enam. & Heat. . 
English Electric .. 
Do, (B) 
Equitable Life 
Federal Fire 
Fibre; Products ... 
Fleury Bisselb .... 
Do., pref. 
Ford Motor (B) . 
For. Pr. Secs. 
Da., pref. 6% 
Freiman 
Gen. Products (A) 
Godfrey 
Gord. Belyea 
Gould Pumps ....«88.75 
Grand & Toy .... .60 
Gt. West Life .... 15, 
Gt. W. Saddlery pf. 3.00 
Growers Wine ... .. 


4.50 
6.75 
2.50 


103 


5 


224 
6 
128 128 
BLS. tes 
2 


104 
9 
13 


om = 
So 
a 
~~ 
a 
RS 


on 
ne 


. 
se 
oe 

* - 


_ 


—- et le ee Oe 


_ 
_ 
~ 


aSseusnssesaesesassce: 


ee 

— oe 

ce 
. 


BUBREBSrseaseaeasusnssskesskz: 


- 
. 


sauxess' 


aheseeessesessss 


NSsSaSSSSSuSsBssgurtsassas 


. 


BESSSSRSSSESSSRSRSSSSSSERSIESSRSSRSEE 


eee — 
=n BB ne —_ 
OMe 


Seesgesesaseesessrekeseces 
ee 3S 


me 
WO 
a PRO, SOO... Seeeeere, 2, 
SRSSISSSSSSSSSSES 
sone 


mr 
mt 
mt 
et 
at 
. S - 
333 


-_ 
- 


Se 
. one 
Sea 


BER 
. 

-_ 

- 


se 
= 
a 
= 


Ssensesessnssersa usaesuskessesi: 


@re 
@re 
- 6 PM, 
Sass 
- 
ate 
RSVera -saVeuse 


- 


e=sss 


- 


. 
- 


- 
—oo 
_u@ 


a 
ta 6 6 
08 
wor co 


esi 
Ss 


ae 


BABeasesse 
FS 


re 
a 
_ 
on 


as 
a 
S328 


=_ 
SSsaces 


ace. 20. 
SASSSB 


& 


. 


Be 
ssaese 


25125 
1.10 1.20 
‘72 1% 
77 180 
0 9.8 10.134 
10 =O 

oe 


om 
=8s88a5 
~ 
Bs 


ot eobee 


05 
.09 
16 


04 01 
‘ ¥ Paid in 1944. 


er E. C. 


Inter’c Coal . 
Inter. Bronze 


Int. Metal Ind, 
Int. Mill., pf. 
Int. Nickel pf. 
Int. Paints 


Int. Power Bho cons 
Lambert, — coves, 
Langleys . osecee 
Do., pref. emcee ° 45.00 
Legare, pref. ..005 #2.00 
Levy Bros. 
Lindsay, C. W. 
Do., pref. 
Lon, Can. Invest. 
Mackin Steel 
Do., pref. . 
MacMillan Ex. 
Man. Sugar 
Maritime T 


. 43. - 


‘404 4.10 


- 


3838 


$2. 


: 
ee 


i 


. 
. 
" 
ois price 


~~ 


rH 
ta 


se 


seugeyzgasie 


‘Sheereaxr 


S&S 


es 
omens 
~ 
3 


SSeESSEEEE 


—_ 


BSeseesessyace 


© oe 
ese 
- 
co] 


. 


Sess 
Se & 


‘om & 
SaSSes SE 


evs 


seeask 


. 
- 


.. 
a 


& 
BESees 


a 
SRE BSess 


er 

ms 8S 
. 
— 


= 
= 


ws 


sskst 


. 


0, 5 OP 65 
Reber 


_ 
2 
- 


E 


° 
8 


sbecee8ezaesees 


a&Ss 


Suge 


~ 
. 


Ssasnxgeerss 


-* be 
38 
- 


. 


. 
. 
. 


3 
Sessceeesesss 


SasResssesk= 


BeRese= 
‘ ; 
285 


is 
ae HE 


Bee 


i 


kee 
- 


. 


Ss8e 


ib 


i 


seseen 


5 


i 
uSsee 


. 


63 
. 


aE 
BSssesussezss 


S$53288 


arr oy ee s | 


- 


. 


- 


SSSS8RRES5 


eae 


me 


SSSeS8 


=Ses 


- 
ws 


ee 


ree ener 
ae 
oN 


NY Th t Paid in 1 
a ea 


Volume of Stock Sales 


Montreal Toronto Vancou 
1,001,000 


wheneeee 


831,000 
994,000 
602,000 


i 


“ne 


Mar. 21 

Bid Ask 

25. 3 
Niag. W. Weav. -1+4.50 
- Nor. Can. Mtge. 4.40 
ee 10 
183 
130 
80 


Flour pi. 
eae 


t Knit ereee 
ae coveene: SOO 


ver New York 
750,000 
430,000 


Do., 8% pf. . 


shaszess: 


tion 4% pfd. 1.00 
3 7% pid, .. 1.75 


Do., Ist pid. ..,. #1.182 
; Don and ota id... 91.75 
gan: Can oan ++ 200 
Cres. a pf. 5: 
Cockshutt Plow .. 


yall 


Beae 


ereeee 


Combined Enter., p. 1. 

Copeland Flour, pf. 1.50 
David & Fr., A .25+.25 
Dom, 6 


Paper . 
Economic Invest. . 
Essex Pkrs. pf. .... .62i 
Fed, Fire Ins. ..., 1.00 
F Farmer ..... 37) 
Fed. 


Oil ...... ere | 


l 
Grandview Mines .. St 01 
Great Lakes Paper = 


Do, B. dagee 
Gr.-West Lite Ins. 3.75 


austen 
Guaranty Trost’. 
Gypsum — vies 


ee eee weer 


. U% 
-20 
-20 
pleseeaecacterce lO 


Hendershot Paper 
. mi 


Frank W. Horner . 
Huron & Erie 

Mtge. ..... - 1% +i% 
Industrial Accept. . et 

Do., 5% f. 
Inter-City 
a Bank 

ip. i ae es 

OF: Wa a3 owes 


. 


a 


Div. 
rate 


$ 

Wi ORD knasies a as 

Stuart, D. ada pa 25% 

Sup. Pete. ord. ... 1,00 
com, al. 

Tamblyn pref. 2.00 

Taylor Pearson ... 4.25 


Thayers cae 
« Pref. ....... 62.50 


Theatre Props. ....  ... 
Tor, Mortgage .... 5,00 
hens O93 

-» 1.00 

1,00 
4.50 
1,00 
1,00 
01.25 
15 
5.00 
26 
1.25 
80 


Do. (A) rights .. 
Do, (B) rights .. 
Un. Amuse. (B) .. 


Vir. Dare 8% 
Ask | West. Brew. 
* | West. Grain 
Do., pref. 
2 | West. Grocers pt. 
4 | W'minster Pap. .. 
Pry Wood, A. & J., p.. 
187 | York Knit. 1 pi. we 
24 | Zellers 5% pf. .... 
ot 6% pref. 
84 


- 1.40 
' 60 
7.00 
7.00 
1.25 
5 8% 1.50 

*Paid in 1945. 
xOn arrears. 


 ePaid in 1946. 
+Paid in 1944. 


Apr. 


Candn, Wireb’a . ‘Sings 50 Apr. 


Apr. 


40 May 1 


D eccece 1.75 May 1 


Sag. Power, pf. ... 
Sen Ant. Gold M. .. 
| Sangamo Co. ...... 
Sher.-Willliams ... 


Do., 7% pf... 
Sicks Brew. 


Do., p 
Silv. 

Do., pref. 
| Stand. Radio 
Steel Co, 


Do., 8% pfd. 
Stedman 
Sylvanite 
Sun Life Ins. . 
G. ‘Tamblyn 

Do,, pref. ... 
Third Can. G, 
Thrift Stores .. 


Tooke Bros. .. 


Do., pf. 


5| Traders Fin., pf. 


- 49 | Windsor Gas . 
. 28 


Mar. 
Apr. 
Mar. 
Feb. 


Mar. 15 


Mar. 
Mar. 
Mar. 
Mar. 31 
Feb. 16 | 
ay Feb, 18 


10 
24 


14 


Stocks Not Traded This Week ‘(Continued) 


Last 
sale 
91 
19) 
48 
271 
“4 
“ 
an! 


ol 


34 
30 
1034 
aia 


= 
20 
101 
9 
25 
153 
1,90 
471 


35 

174 
130 
172 (150 

27 262 
29 28 


Mar. 21 
Bid Ask | 
4q 9) 
19) 20 
ai 
40 
53 
6 
6 
30 
4 
116 


53) 

6a 
4 
35 
5 
122 
34 
35 

104) 
24 


27 
27 
1028 

214 
ala 
30 , 
20 21) 
104 
24) 
16 


25 
20 
2.00 
Y 35 
354 36 
174 
125 


29 
aN. Y. 


éPaid or payable in 1947. 


funds. 
—— deferred. 


_ Mining Stocks | 


Bobs Lake ...../. 


28 | 


tExtra. | 


Twin City pf. 


Wabasso Cot. 
Wellington Fire 


| G. 
| West. Brew. 
Do., 
Wilsil . 
-Woods Mfg. 


| Wright-Harg. 
tN. Y. funds. 





Bond Redemptions 


Due Prices 


Bond Issues: 


| 3B. C. Ip & Ppr. 
Ist Intge. 
tB. C. Pulp & Ppr 
{ gen. mitge. .. 
| $Gair of Can. . 
| Gurney Fdry. .. 


| 
: | Company: 
| $Silverw'd Dairies, pf. 40¢ Apr.1 


Silverwood Dair., A .20 Apr. 
= wt 


West. Dair., p. 1.25 Apr. 
How. Smith Paper 


| Stand Pav., pf. 311+ 


South, Can, Pwr. . 


Bros. ... 


Inv. 


| Tip Top Canners ;. 
Tip Top Tailors .. 


Tor. Gen. Trusts .. 
Toronto Iron Wks. 


| Tuckett Tob., pf. . 
«ses 1.624 Apr. 


United Fuel Inv. pf. 


Viau Ltd. 5% pf. .. 
Victoria Trust .... 


. 100 Apr. 
| W. Koot. P, & L. pf. 1.75 Apr. 
Weston, com. .. 
Western Assurance,1.40 Apr. 
Western Grocers, A .37}, 
7% pref. .... 


Wool Combing .... 


Rate 
| tAbitibi Pr. & P. 5% 


‘ 


ar 
54% May 
| tOttawa El. Ry. 4-4)% 1947-55 Apr. 1 


. 5 


3 All outstanding. 


=e 


0? Apr. 5 
12) Apr. 8 
.20 May Ii 
- 1.75 Apr. 1 
15 Mar. 


we 
ra 


20 Apr. 
40 Apr. 


25 Apr. 
50 Apr. 
10 Apr. 
314 Apr. 
715 May 
75 May 
23 May 
50 Apr 
15 Apr. 
02 Apr. 
4.25 Apr. 
25 Apr. 
50 Apr. 
19 Apr. 

25 Apr. 
°25 Apr. 
O74 Apr. 
40 «Apr. 
1.75 Apr. 

15 Apr. 

15 Apr. 
Apr. 
Apr. 
Apr. 


10 18 8 ne ve 


oe 


1.13) 


1.75 


SLE ee et ee ee et et et et ne ee Ut Ce ee ee 


os 


7 Apr. 
1.25 Apr. 
1.50 Apr. 


Vr perm em 


~ 


1.75 Aug. 
20 Apr. 


.20 Apr. 
Apr. 
35 «=Apr. 
-25 Apr. 
50 Mar. 
25 Apr. 
04 Apr. 


*Initial. 


ee 
VuUre ee 


ry 
mo 


- se 
One 


aParticipating div. 


Year 


1965 Apr. 1 


May 1 
May 1 


Apr. 1 
1 


1950 


1950 
1956 
1949 


: 


° 


100 & 13 
1966 May 1 


% 


Stock Redemptions 


Date Price 
*15.28 


Rate 


BEGGS BE wae Ha WEG SERUDEBU Bee BNGBeuutans Coat atBBUsee 


Be eoet RERBERURSSuuwtE 


100 
io 
101 


100 
102 


%-3% 


par 


tAll shares not exchanged for A & B 


stock. 


*Includes .20¢ accrued dividend, 


Jack Waite 

Knee Lake .. a 
Kootenay Belle... 
| Maralgo ... we 
McGillivray C. .. 
Mentor Explor. 
Newnorth 

Nor. Canada 
Normandy 
| Northern Empire 
O'Leary .. 
Packsack ‘ 

| Pato Cons. G. . 
Placer Devel, . 
Proprietary gee 
Quebec Gold .... 
Red Cloud 

| Red Hawk . 
Renabie 

| Rice Lake , 
Roche Long Lac 
Silver Ridge 

8S. American G. 

| Squall Lake 

, Star Lake 

| Suniloch . 
Taylor Bridge .... 
| Tiblemont . 

; Winnipeg R. Tin. 

| ON Stocks 


278 | 


Command 
Federatec P. 
Freehold ........ 
Hargal .... » 
Jumping Pound oe 
Kitalto 


093 | 


r 
12 
08 
-30 


‘i 
09 


35 
17 
12 


078 > 


073 | 


Mill City 

Model . 

New Ranch 

New Valley 

Oil Selections ... 
Petrol Oil & Gas. 
| Richland . : 


4 
05 
094 
05 
is 
2 = (! 
06 
70 
044 
$.10 2.00 
164 
034 
t.40 5.20 
3.50 17.50 
§.03 14.25 
oe] 
.02 
06) 06 
50 » 
02) 1 
8) 09 


20 


133 
2 
o7 
064 
20 
06 
68 
oz 
16 


=" 
2 


87h) 


% 
0! 


3 


$*.20 1 


a 
Jo 


13 
OAR 


ov 
20 


2.50 


on 
ao 
oS 


o 223 


oe 
03 


5.30 
7.00 
00 1450 


a7 - 
62 
07 


3.75 


028 
10 
0 


3ssss3s 


1 
oh 
Can. West’house . 
C.W. Box (A).1.504-4.87) 
Carnation _ . £4.00 
Cassidy’s p. ...7.00+5.25 
Celtic Knit .«¢..4.20+.15 
Cent. Can. L'n &00 
Chart. Trust 5.00 
Cinzano (A) 

Do., 542% “ee . 51% 
Circle Bar Kt. ....604-.20 
Claude Neon 

Do., pref. 
Cochrane-D 

Do. (A) sc scccece 

Do., pref. .. 


1.75 
+.20 
3.50 

80 
3.00 
1.50 
5.00 


Dom. Dairies pf. . 
Dom. Electro 
Dom. Envelope ... 

Do., pref. 

Dom. Fabrics ..... 

Do., pref. 

Do., 2nd pref. .. 
Dom. "Malting pf. 
Dom, Scot. Inv. 

Do., pref. 
Donohue Bros, ..6 
East Koot. Pr. 

Do., pref. 
East. Theat. 
Economic Inv, . 


Guaranty Trust ... 


02 
Gurd, Chas, se 


Royal Crest . 

|} Share Roy. 

South End 
South West Pete.. 
| Spooner ve 
| Texas Can. 

| Three Point 02) 
Trans. Alta. ...... 02 
| Turner V. cee) tee o 
; Vulean Brown .. 19 
Warner 005 


05 
06 
07 
03 


12 


Do., pref. . 
Mexican Lt. =e 
Mitchell, J. 8. .... 02.50 
Monarch Knit pf.. 5.00 
Mon. Life 30% pd. 12% 
Mont. Is. Pr. ... 
Montreal L'n .el. 25 4-. 25% 
Mtl. Ref. & S.1p.. 1.50 
Moore Corp. p. (B) 47,00 
Mt. Royal yl POs 
Murphy Paint . 

Do,, pref. 
National Trugt, n.. 


we. 08, . Re. oe 
sess: S688: ks 


Hahn Brass ...... 
Hillerest Coll. .... 
Holt Renfrew .... 


Do., pref. 
Ho. De: LaSalle . 
Hubbard Felt 
Do. (A) 
Hunts (B) new ... 
Huron & E, Mt. 
20% pd.-....49%+ 
Imp. Varnish 
Do., pref. 


i9 
554 
40 


183 
1403 
1.50 
4 
21 
35 
501 
68 
142 
25 


Do.. pref. (B) eco a. 
Can, Cr. Stone ... 
Can. Forg. (A) ... 

Do, 

Can. 
Can. 
Can. 
Can. 
Can. 


43 
444 
203 

3.50 


id 


“wae 68 
Ow 
oO 


. ll 
Grandview .20 
Great Falls M. Se 
Int. Mining ... 
Island Lake 


Jacola : 


1.00 
‘ 'Paid or payable in 1947 
tPaid in 1946, *N, 
+Paid in 1945 

4éDividend deferred. 


¥. funds 


80 wee 
1.20 


154 
25 


oe, +. . 
$s: 33s 


inaee » 61.20 cecvets ‘90 reeves 


p Op . 
Stowell (A) pt. ove 20 


eeteeeeeeee 





Mar. 25, 1947 
, Bid 


. 105 

106 

... 9062 

..» 32042 

» 104) 

1043 

. 1043 

1002 

- 1004 

1004 

» 100) 

: . «++ 1043 
3 Sept. ib66 ... 104% 
it Nov. 1949 ... 100) 


a 


Government Bonds 
(Supplied by Investment Dealers’ Apsee, of Canada) 


% 


Atk. 
Can. 


1058 | 
1064 
1064 
105) 
1054 
i054 
1054 
101) 
1013 
1003 
1014 
1054 
1054 
1014 


3 J 


Mont 
5 N 


New 


4i 
8 


5 Mar. 


Grand Trunk Pacific Bly.: 
*10? 
*1158 *1174 


an. 
4 Jan. 1962 .. 


3) June 1956 ... i 


an. 


Due 
Natl. W. Ind. 8.8,: 
1955 ... 118) 


1962 .. 9106 
real Harbour Com. 
ov. 1069 .. 
Brunswiek: 


pr. 1961 .. 
1960 ...° 


Bid Ask. | 


120 | 


"1124 *113) 
Provineial Govt. Bonds 


1054 


* 


Due 


Bid 


Prince Edward Island: 
Mar. 1954 . 


4 


Quebec: 
34 Mar. ‘ 
A, en 1062 .. 


1959 
1985 


i ae. 1958 


4i Jan. 1963 , 


3 Feb. 1962 , 


Alberta: 


3) June 1964 ... 
une 1059 ... 
i June 1072 ... 


4 


- 102 


++ 1064 


+» 107 
«+ 1144 
+» 121 
1034 


101% 
1623 
1084 


2068 


Record of Financing 


Bales by Municipalities, Provincial and 
Deminion Governments, Offerings of 
Corporations and Foreign Securities 

DOMINION 

Dominion of Canada Treasury Bills — 
Due May 30, 1947, $75,000,000 dated Feb. 28, 
1947. Gold at average discount price of 
$99.00006, average yield .399%. 

PROVINCIAL 

Province of Prince Edward Island—2*,%, 
due March 15, 1962, $1,000,000, dated March 
15, at $99.69, cont basis 2.775%. Sold to 
J. L. Graham & Co. 

My@ro - Elettric Power Commission of 
Ontario (Guatanteed by Province of Onta- 
rio)—3% and 23%, due April 1, 1956 and 
1967, $25,000,000, dated April 1, 1947, at 


| DIVIDEND NOTICES 


THE DOMINION BANK 


DIVIDEND NO. 258 


Notice is ae given that a divi- 
dend of two and one-half per cent} 
| (twenty-five cents per share) upon | 


| the paid-up capital stock of this Bank 


has been declared for the quarter 
}ending 30th April, 1947. The divi- 
|dend will bé payable. at the Head 
Office of the Bank and its Branches 
on and after Thursday, the first day 
of May, 1947, to shareholders of rec- 
ord of the 15th April, 1947. 


By Order of the Board. 


MTT 
iv 


i 


3 
ae 


a 


- B 


| 


i 
ci 


= 


J 
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SAVARD & HART 


maemenes 
BONTREAL STOCK EX@HANGE 
MONTREAL CURB BARKET 


Dom. ef Canada Bonds 
34 Now. 1951 . 102% 
4 Oct. 1952 ... 101) 
si Feb. 1952 ... 104) 
3 Oct. 1952 ... 103] 
3 June 1955 ... 104 
4i Nov. 1957 ... 101] 
3 June 1958 ... 104% 
43 Nov. 1958 ... 404} 
4i Nov. 1959 ... 107 
3i June 1966 ... 106 
3 Perpetual 1633 
Dem. Guarant’d Bonds 
Can. Nat. Railways: 
3 Jan. 1959 2... 1033 
4} Sept. 1951 .. °211 
4) Feb. 1956 .. °117% 
i July 19357 .. *119} 
. 1953 ... 10K 
1955 .. *118j 
Ph. 1954 ... 1174 
1970 .. °113 
t. 1968 .. *112) 


British Columbia: 


4 Dec, 1057 ... 116 
{ 4h dan, 1061 ,,. 113) 
a ose 118 


5 Apr. 1054 Si 
Hat 1m ve stat 

mania 
: eee 116) 


i Oct. Bee. ie 
tehewan 


$100.68 and acervied interest to yield 
2.70%. Sold to McLeod, Young, Weir & 
Co.; Wood, Gundy & Co.; Bell, Gouinlock 
& Co.;,Dominion Securities Corp.; Mills, 
Spence & Co.; A. E. Ames & Co.; Royal 
Securities Corp.; R. A. Daly Co.; McTag- 
gart, Hannaford, Birks & Gordon; Gaird- 
ner & Co.; Midland Securities; Anderson 
& Co.; Cochran, Murray & Co.; Bartlett, 
Cayley & Co., Harrison & Co,; Brawley, 
Cathers & Co.; Fry & Co.; J. L. Graham 
& at Matthews & Co.; Charles H. Bur- 
gee & Co.; Collier, Norris & Quinlan; 
ing & Co.; Busnes Bros. & Denton; 

A. M, Ramsay & Co,; Fairclough & Co. 

MUNICIPAL 

City of Montreal, P.Q.—1%4°-3%, due 
Oct. 15, 1047-67, $77,811,000, issued Feb. 
24. Offered in U. S. at prices to yield | 
1,26%-8.065% by a syndicate of 102 under- | 


yer headed by First Boston Corp. 
paid 99.553 


Township of Sidney, Ont. ~—3%4°%, due | 

1948-57, $18,500, issued Feb. 3, at $101.03. 
Bold to Canadian Bank of Commerce. 

District of Surrey, B.C. — 3%, 20-year | 

serials, $281,897.34, issued Feb. 24, at) 

$101.77. Gold to Jas. Richardson & Son. 

Town of Fort Erie, Ont.—2%% and 3°, | 
@ue 1948-62, $164,000, issued Feb. 

Offered at $100 by Harrison & Co. | 

Village of &t. Leonard d@’Aston, P.Q.— | 

3%, 20-year serials, $10,000, issued Feb. 27, | 

**** leat $100. Sold privately. 

Cee Village of Val David, P.Q.—3°%, 80-year 

i 

| 

| 

' 

} 


1021 22 June 1966 ... 
“ | Nova Scotia: 


102 

1054 3 Jan. 1958 
1033 | 3i June 1966 ., 
104} 34 Nov. 1880 
102) 
1054 
105 
107} 
1068 
1043 


ROBERT RAE, 
General Manager. 


| Toronto, 13th March, 1947. 


The 


SAVARD, HODGSON 


& CO. INC.. 


MEMBER 
THE INVESTMENT DEALlEees 
ASSOCIATION OF CANADA 


MONTREAL 
QUEREC + THREA RIVERS + SHERBROOKE + ST. JOHNS, P.G 





Canadian Bank of 


Commerce 
DIVIDEND NO. 241 


NOTICE is hereb iven 
DIVIDEND OF T Welty 
er share on the 


3 June 1988 
Ontarie: 


31 Nov. 1961 .. 
34 May 1965 ... 
4 June 1962 .. 
4i June 1950 . 

4i Jan, 1962 

: Oct. 1048 


Dec. 1960 ... 
2 July 1976 ; ii 


Ont. Hydre Commission: 
3, Feb. 1963 ... 108% 106 . 


4 Aug. 1067... 110 121 
2i June 1871 ... tbo 1034 


Unlisted Stocks 


(Conipiled from quotations oupplied ee & | & « Plexton, MeDonnel! & Co., 


—> ara, tbat 
Bia , Bid Ask 
29.00 .» | Interprovinc’l Brick A pfd. 38.00 ..... 
1.00 Do., B pf, 16.00... 
12.50 | Lambton En. & Inv. $60 par 
...» | Laprairie com. 
14.50 bb DEMS hedectses vdenece 
Loblaw Groce. Ic. 
94.00 | London & West. Trust $100 
Manufacturers Life Ins. ... 
3.00 Maxson Food System. 
65.00 | Midland Loan & Savg. 'si0 
5.10 | Monarch Life 30% paid ... 
‘8.50 | Monarch Mtge. units 
2.0 | Montreal Island Power pt. 
32.00 | Montreal Trust Co. 
| Mountainview Apts. pfd. 
National oe & Chem., 


that a 
ose i 


id-up Capital 
paid-u apita 
1043 p p 

#112) | 
*119 
*121 
1024 
*120 
1182 
*114) 
*113) 


tock of this Bank fe been declared 
for the quarter ending 30th April, 
1947, and that the same will be pay- 
able at the Bank and its Branches 
on and after THURSDAY, the FIRST 
day of MAY next, to Shareholders of 


| record at the close of business on 31st 
March, 1947, The Transfer Books will 

not be closed. 

| By Order of the Board. 


“The Brick and Sugar Companies should continue to 
benefit by the sustained demand for their products. We _ 
have prepared a brief summary on several such Com- 
panies and would be glad to send you a copy on request.” 


KIPPEN & COMPANY, INC. 


Investment ener 
Established 
Imperial Bank Building, MONTRE © St. James St. West 
Telephone LAncaster 5101 


? 
“tol 


ish 
ju. 


on 
“ey. 


S. M. WEDD, 
General Manager. 
Toronto, 21st March, 1947, 


———— ae 


IMPERIAL BANK OF CANADA 


DIVIDEND NO. 227 


Notice is hereby given that a Divi- 
dend of Twenty-five Cents (25c) per 
share has been declated for the quar- 
| ter ending 30th April, 1947, payable 
‘at the Head Office and Branches on 
spe after Thursday, 

a 


27. | 
Allens Torénto unite ..... 
Angio Amer. Timber ..... 
Anglo Can. Telephone A . 
Beauharnois L. H. & P. .. 
Brandram Henderson . 
British Mortgage & Trust . 
B. C. Sugar nas 
Canada Paving ist pid. 
Canadian Airways 
Can. Ingersoil Rand 
Can. Investment Fund .... 
Can. Investors Corp. .... 
‘Canadian Motor Lamp A ° 
Can. Silk Products A ..... 
Can. West. Nat. Gas pfd. .. 
Capital Wire Cloth com. .. 
Capital Wire Cloth pfd. .. 
Cawthra Apts. units s moh 
j 


—_ 
Be 
= 
a 
y 
a 


22.86 | Serials, $18,200, issued Feb. 27, at $100. Sold 


privately. 

Parish of St. Hubert, P.Q.—3°, due Jan. 
1, 1948-57, $20,000. Issued Mar. 3, at $100.10, 
cost basis 2.9817°%. 
dienne Nationale. 

District of Saanich, B.C.—3°., due Feb. 
15, 1948-67, $6,500, issued March 3, at 
$100.06, Bold to Jas. Richardson & Sons. 

City of Vernon, B.C.—244'% and 3%, due 
Feb. 15, 1948-67, $283,000, issued March 3, Ist March, 1947. 
at $101.55. Sold to Tanner & Co. | oO ‘ 

Protestant School Com., Mun. of Hud- | By Order oa Board 
son, P.Q.—2'/2%, 2%4% and 3%, due 1948-77, | . G, MORE, 
$216,000, issued March 7, at $99.587, cost | General Manager. 
basis 2.87%. Gold to A. E. Ames & Co: | Toronto, 12th March, 1947. 

Town of Cowanéville, P.Q. —3%, due} 
June 1, 1947-61, $350,000, issued March 1), | TT 
$100.93. Sold to Wood, Gundy & Co. | : 

Town-of Victoriaville, P.Q.—2'2°., 1-10! —_—=_—_——LLlwllEEE aaa 
years, and 234%, 11-20 years, $141,500, | 
issued March 10, at $100.28. Sold to Gaird- 
ner & Co. 

Town of Haftow, Ont.-—3%, due April }. | 
1948-67, $115,000, issued March 10, at | 
$101.78. Sold to Goulding, Rose & Co, 

Town of Hearst, Ont.—234-344°%, $200,000, 


- 
=3 
ton 
so 
as: eK bSH Sue ae 


Sseuseees 


a 


Sold to Banque Cana- | 


oe 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & co. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


the Ist day of 
next, to’shareholders of record 


=_— ee 


Chase, A. W. units 
Chatco Steel com, 
Chatco Stee) pid. 
Colonial Steamships com. . 
Commercial Finance com 
Commercial Life 10% paid 
Commonw' ith. Inter. Corp 
Confed. L. Assoc. 30% pd 
_ Continental Life 20% paid 
Cooksville . 
Do., lst pid. 
Do., 2nd pid. 
Detroit internat. ‘Bridge . 
“Dover Industries Ltd. 
Dunlop Tire pfd. . 
Empire Life Ins, 25% > 
Fed. Found. & Stl. new 
Foreign Power Sec. pfd. 
Galt Brass com. . 
Goderich Elev. & Trans. .. 
Great Lakes Power - os 
Great West Life .......... 
Guardian Realty pfd. 
Guerenty Co. of N. Amer 
Guelph and Ont. Svgs. $50 
Gurney Foundry pfd. ..... 
Halifax Ine 


ome pe 
Bouc 


3.75 
8.75 | 
80.00 | 
14.00 | 


ss 


New Brunswick Telephone 
Northern Tel. . 
Ont. Tobacco Plant units . 
Paramount Kitchener tnits 
Peller Brewing . 
Provincial Bank of Can. 
Prudential Trust . 
Sawyer Massey com. ...:5 
Seiberling Rubber com, .. 
| Sincen. McNaughton — 
Sherbrooke Trust ..... 
Sovereign Life Assce, 25%. 
Standard Fuel pfd. 
Do... COM. . co ke stbe evoece 
| Sun Life Assce. ...... sooee 
Third Can. Gen. Inv. 
Toronto Carpet pid. ...... 
. | Toronto General Ins. ..... 
| United Farmers Co-op. ,.. 
| United Steel A pfd. 
University Tower 
Victoria Trust & Svgs. .... 
Waterloo Mfg. com. ...... 
| Western, Assurance com, .. 
4.35 | Western Grain com, 
19.00 Western Grain pfd. 


Sse 


a3 
to tte & ~1 te 


St 


3.90 


~ 


— we 
gsi 


Milton Brick Company 
Limited 


Notice is hereby given that a divi- | 
— te os war ae has been | 
88 100 by Harri- | Geclared, payable April 10, 1947, to} 
eye agin 10. Offered at $100 by Harri shareholders of record March a1 | 

Mun. of St. Adolphe of Howard, P.qQ.— | 1947. 


3%, 20-year serials, $3,000,000, issued By Order of the Board 

K ly. wen ne 

Moreh 10, at OnPoRATK Toronto, March 11, 1947. 
British Columbia Pulp & Paper—3'.° | 
first mortgage bonds, due April 1, 1949-55 


and 1967, $6,000,000, dated April 1, 1947, | 
at $100 and accrued interest. Sold to Royal | ra 


Scourities Co Dominion Woollens & 


Laurentide Aeceptance Corp.—3%% and Prati 
4%, due Jan. 2, 1948-54 and 1962, $600,000, Worsteds, Limited 


— 


Bie 
SSSuS oF. S3- 


~ 
ow 
— 

Seow 


Pe eee ee eer] 
ee ee Be ee a | 
$d i ed 

TL ahh dl daiaia io, allie | 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 
66 KING ST. W. 


~ 
cost 


=. 
Sane 


a 
~~ 


a 


e 


ADEL, 7477 TORONTO 


uw 


where consumer resistance becomes 


Mart Battery. com. 
Imperial Life 


o~uw-~ 


SERSSSSSSSSRSESSSSSSSSEz 


380,00 


10.00 | York Trading com. 


BSBSSSSSSSSSseessesseseussssesk SS: 2SzsssRss 


~ 
> 


Significant Investors’ Index Numbers 


Power 


Mach. Pulp 


and 
No. of 
Securities 10 


"1835 te date: 
High 
Low 68.7 
1946: 


acta « 


_ Monthly | Figures: 
79.9 4 

1947 
Weekly Vigures: 


and 
equip. paper ing 
8 + 


. 210.2 287.9 
51.6 


mecere “+ a7 


Mill- 


149.7 


61.2 41 


120.6 


222222223 


ea te rere te 
to 30S 


a2a 
ta Se 


- 


266 3 
268.0 
264.8 


ano 


2H 


6 


255.4 


254 


*HMigh end 
keued 


Toronte Stock Exchange Index 


Week to Mar. 


Approximate quotations, 


Ask 
06 
.68 
06 
08 
i .02j 


25 
G3 


62 


G23 


Investment Trusts 


Paes 


2 noon, 


Bi ile—#75 000,006. 


low for years 
by Dominion Bureau ‘of Statistics. 


O34: 


7° 


Oils 
4 


123. 


on-vae~—-s 
a-~“nrmemeHwacnee 


Textiles Food 
and and 
ing prod, 

9 13 

(Base 1935-39=100) 


7 2144 138.5 447.0 
2 784 135 79.3 


183.7 
187.8 
186.8 
200.2 
208.3 
219.3 
206.4 
207.9 
190.5 
182.1 
180.7 
181.8 


127.8 
130.3 
129.0 
134.6 
136.6 
136.4 
134.0 
129.9 
123.7 
122.8 
121.0 
123.3 


957.6 
334.0 
_ 327.8 
353.8 
410.6 
410.3 
430.2 
430.5 
249.2 
330.9 
314.3 
317.1 


182.9 1240 303.5 


185.6 12 
194.0 
193.0 
190.4 
191.6 
187.2 
185.3 


7.7 
130.2 
130.1 
131.2 
120.2 
128.6 
129.6 


303.7 
302.0 
297.5 
296.0 
289.5 
292.6 


— 


20 
Goids 
107.43 


10 


107.49 
108,14 
107.87 
108.00 
131.15 
131.89 
147.31 

91.36 


88.7 
87.7 


76.1 


B.M 
87.86 


87.94 
88.06 


91.80 
96.62 
108.20 


6 

w.o 
24.64 | Mar 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Month ago 
Year ago. 

1946-47 H, 
1046-47 L. 


24.13 
5 24.19 
4 2411 
26.93 
29.33 
33.69 
20.123 


ra 
| 
| 


306.7. 


vul 


145.6 
146.9 
145.7 
143.1 
143.6 
139.7 
139.2 


10 
76.2 


.. 16.3 
:. 16.0 
. 76.5 


76.3 
77.4 
81.5 
43.9 
71.3 


Dow-Jones Closing Stock Averages 


20 
Rails 
48. = 


UUL 
35.40 


Stocks 
63.3) | 
63.65 
63.54 | Year 
62.05 | 1946-4 
63.27 


Grain Prices 
Winnipeg Grain Futures 


24, 
High 


for 


1947 


low 
for 
week 


Close 
Mar, 24 | 


51% 81% 


64% O44, 
3.04% 
2.65%, 
2.13%, 


3.09 
2.79% 


Month ago ae 


1946-47 Low. 


Rye 
226% /2¢. 4 


and 
cloth- allied Bever- Bidg. trac- 


* mater. tion 


20 


123.9 
123.9 
124.2 
123.7 
128.1 
133.2 


140.4 


115.7 


Indust. 
174.95 


18 


1.40 


- 200.56 


igh. 212.50 
164.20 


133.9 
134.3 
133.5 
132.0 
132.1 
130.1 
120.4 


Ind. Comb. 
123.9 


108.0 
108.1 
107.9 
108.3 
107.9 
111.2 
116.0 
186.7 
101.0 


20 
48.70 


68.31 


Total 


roe 
Banks ties 


Montreal Stock Exchange Averages 
10 


Pprs. 


15 
Util. 
35.78 
37.36 
41.61 
43.74 
33,47 


126.1 
61.1 


123.5 
121.8 
119.2 
125.1 
124.4 
123.3 
119.1 
116.9 
104, 

101, 

103.6 
106.4 | 


106.2 | 


108.6 | 
110.8 
110.0 
108.1 
107.9 
106.6 
105.6 


rom 1925 to date inclusive are based on weekly figures 


16 
Golds 


Corp. and Midland Securities. 


Stocks | 


63.06 
65.74 
75.22 | 
79.44 
59.64 | 


Cash Quotations 


For Week 
Mar, 24 


Oats* 
2c. W. 
3c. W. 


Rariey* 
- 1 Feed .. 
2 Feed .. 


W. 


High 


»» 51M 
S1'g 


. 3.25 


*At ceiling. 


Unlisted Mines 


3 p.m., March 24, 


Bid Ask |} 


Durham 
Doris 
Dulama 
Echo Indin 
Eiectra 
Elmac 
Erin Kirk 
Flicka 
Gilbec 
Goodrock 
Gord Leb 
Gov Gold 
Grnd Chib 
Greenlee 
Gwillam 
Halden 
Habitant 
Harp Mal 
Hayes Cd 


' Hornfauit 


Hugh Pam 
Independ 
Indyke 
Joannes D 
Kamlac * 


| Ken-Bay 
| Kenecour 
Kenda Pe . 


Kenroy 
Lk Expa 
Lar-Add 
La Salle 
Lavalie 


| Legardo 


Lennie 
Lingnora 
Louvore 


| Major Oil 
} Mallen RL 


Manterre 
Marbenor 


Marquette .03 
Bird .07 
Mary Ann .0: 


Mar 


Mat Con 
Mate Yel 


‘Bond Tenders 
March 27, 1947, Canada Treasury 
Dated March 


payable June 27, 1947. 


323 35 
15.18 
13) .18 
07 08 
OT 10 
004 11 
03 .06 
10 .13 
01 02 
02 

10 

.06 

70 

10 

06 

17 

06 . 
02) : 
02) .03 
-12 
O51. 
09 


Murbell 
Murmac 
MoeCuaig 
McManus 


Nayb '46 
Nereco 
New Aug. 
Newcore 
| New Mal. 
| Norbeau 
| Norcourt 
Norford 
| Normar 
Nortyne 
| Novele P 
| Obalski 
do '45 
aska 
| Oklend 
| Olivet 


03 
19 
05 
05 


| Orpit 

| Ortona 

| Pascalis 

| Pe 

| Pelangio 

| Payne 

| Phelps 

| Pinnacle 
o28 
.06 
08 
05 
21 
05 
09 
07 
4 
OT 


Presdor 


05 
| Vancouver. 


Regina 

Moosejaw . 
Winnipeg.. 
Ottawa... 


Asked | 
4.91 


| Toronto ,.. 


| National M .21 


| Victoria ... 


M: d 
Moffat H n .03 
Mohawk P .02 


08 
+14 
07 
10) 


45 
a 
40 
044 
6 


Opemiska .17 


.07 
33 
03 
02 


03 


| 
.08 
12 
22 
49 
18 
50 
054 
72 


Tant 1.40 1.60 
08 
6 
08 


04 
Poona Go .02) “ 


64% 
645% 





Lew 


51% 
51% 


64% 
64% 


2.80 


subject to confirmation: 


Reber 


Prey. 
Nigh 


51% 
51% 


4% 
4% 


3.49 


Redruth 
Redwood 
Richgroup 
Rhyolite 


| Rugged 


Rupun 
Russet 


uni 30 


Salmita 


Sheldon 


Sovere 
| Steeber 


= Bear 
ornhill 
Tiffany 


Tobico 


Tovarich 


Val @'Bel 
Vincent 
Vinray ‘ 


Virginia 


Wesle 
West 


L 
West Sh're oi 
Wilwood 
Wingait 


Yel’ 


Mar. 25, 1947 


Calgary ... 
| Edmonton . 
‘ + 


° 
ab 


=n 


i Hamilton .. 
Windsor ... 

| Windsor ... 

| Windsor ... 3 

| Montreal .. ° 
Quebec ... 


| Halifax ... 
Saint John 


28, 1967, ' 


3% 


"6? 


Coup. Matur. " 
3% 65-67 108.00 
s "51-61 101,50 


2 °49-59 100.50 


"64 
"60 
"66 
54 
12 
"53 
"75 
"75 
"15 
"10 
"66 
60 
"65 


99.50 
98.00 
101.00 
165.00 


‘Based on asked price. 


07 
= 


.03 
15 


Municipal’ Bonds 


Ask. 


$ 

106.50 
102.00 
104.50 
103.50 
101.50 
101.00 
101.00 
106.00 
101.50 
- 50 
87.00 
92.00 
101.00 
101.50 
100.00 
103.00 
107.50 


*Calculated to final maturity, 


Week 
Low | 


} 
| 
51% | 


S1% | 


643% 
B4A% | 
} 
3.36 


i 


i 
s | 


‘bal | 
03 *| 


03 

06 

40 

17 

7 
& 


at | 


nife 1 1.85 
Y Davids 


25 


¥id. t 


Pe 31° 
2.975 
3.10* 
3.16 


2.68 


issued Feb. 27. Offered at $100 by Rene-T 
Leclerc. 

Bell Telephone of Canada — 3% first 
mortgage bonds, series E, due March 1, 
1977, $35,000,000, dated March 1, 
$102.50 and accrued interest. Sold to 

A. E. Ames & Co.; Royal Securities Corp.; 
Sensaion Securities Corp.; Wood, Gundy 
& Co.; McLeod, Young, Weir & Co.; Nes- 
bitt, Thomson & Co.; Greenshields & Co.; 
L. G. Beaubien & Co.; Gairdner & Co.; 
Mills, Spence & Co., Bell, Gouinlock & 


| Co.; Cochran, Murray & Co.; W. C. Pit- | 


fieid & Co.; Midland Securities; Rene-T. 
Leclerc; Collier, Norris & Quinlan; Burns 
Bros & Denton; McTaggart, Hannaford, 
Birks & Gordon; Savard, Hodgson & Co.; 

Mead & Co.; MacTier & Co.; Fraser, Ding- 
man & Co.: J. C, Boulet; Geoffrion, Robert 
& Gelinas; T. . Bell & Co.; Eastern 
Securities; F. J. Brennan & Co.; Brawley, 
Cathers & Co.; Societe de Placements; 
Harrison & Co,; Fairclough & Co.; Wills, 
Bickle & Co.; Bartlett, Cayley & Co.; 

H. B. Housser & Co.; Fry & Co.; W. C 
Herris & Co.; F. W. Kerr & Co.; 
& Co.; McMahon & Burns; Western City | 
Co.: Pernberton & Son, Vancouver. 

Canadian Celanese—2%4% and 3% deben- | 
tures, due April 1, 1948 to 1052 and 1062, 
$10,000,000, dated April 1, 1947, at $100 and | 

acerued interest. id to Nesbitt, Thom- 
son & Co, and Dominion Securities 

PREFERRED STOCKS 

Verney Mills of Canada—§1,000,000, 442% 
cumulative redeemable preferred shares 
(par value $50) at $50 per share. Offered 
by Nesbitt, Thomson & Co. 

Great West Feit—25,000 cumulative, con- 
vertible, noncallable, preference shares 
ine par value) at $10 per share, to yield 

%, with bonus of one common share with 
cade ten preference shares, Offered by 
D. oo Dattela & Co. 

mpire Brase Mfg. — 60,000 class A 
tase ative preferential dividend, shares 
(no par value) at §22 per share and accrued 
dividend. Offered by Dominion Securi 


Consolidated Press — 57,600 class 
cumulative preferential dividend, partici- 
pating noncallable shares (no par value) 
at $12.75 per share. Offered by Wood, 
Gundy & Co. and R. A. Daly Co. 

Canadian Celanese—$2,500,000 preferred 
shares, $1.00 series, (par value $25) at $25 
per share to yield 4%. Offered by Nesbitt, 
Thomson & Co. 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 

Public Utility Int. Prev. 

Issues: 

Bid 

638 


107 


68 
107} 
102) 
100 
1024 
103) 
1034 
103 
1014 
1014 
1024 
102 
101 
102 
99) 
100 
100 
102 


sAlg. Cen.H.B.R. 5 59 
tAsso¢. Tel. & T.5) ‘55 
Bell Telephone 3 ‘77 
B. C. Electric.. a "67 
tCalgary Pwr... 5 ‘60 
sDo. ... 5 ‘64 
sGatineau Pr. ‘A 34 «70 
*"Do., B . 3 "70 
Gt. Lakes Pr.. - 4 a 
0 
"44 
"65 
"56 
"63 
"73 
"51 


71 
1044 =k, 
102.100 
1054 
105 
104 
104 
105 
105 
103 
104 
100} 
102 
1024 


1034 
1014 


102 
102 


Do. 
*Int. Hydro- El.. 
L. St. Law. Pr., 32 
MitL L. H. — Pr. 3h 
DO. seccsagee 34 
Se Sawcadh ss 3) 
tMtl. Tramways 5 
+Do, 5 "55 
Nat. Lt. & Pr.. ‘4h 61 
Otta. LL. HW. & P.4 57 
4Power Corp.... 44 °59 
page on Pwr. ..3 °62 
Maurice Pr. at ‘10 
aon W.&Pr.3 ‘Tl 
Do, ‘69 
Union Gas .... 50 
ve Secs... 3 °52 
Wpsg. El. . 32 (°T71 
Industrial and Realty Issues: 
tAbitibi Pr. P.. ‘65 99) 
Acadia-Atiantic 
Sugar 31 
Algoma Steel . 
Aluminum Co.. 6 
tS. = ae P. : 


102 
993 
100 

100 

102 

101) 
kes 104) 
1014 100 
102 

1013 


103 
‘1034 


102) 
100 
105 
100i 
1004 
103 
994 
102 
1003 
1014 
101 
1034 
104 
108 
100 
100 
97 
103 
105 
102} 
1004 


1044 
1024 
108 


"48 
"50 
"50 
"50 ivi 
"59 1054 
‘ 102 
KT 59 ase 
3i’67 
34°57 
-4 62 
- 51 

"49 
4 Pe . 
3h Or 
44, 52 
3 "64 
33°37 
34 °59 
5 ‘64 
56 
"61 
"64 
"59. 
"66 
"48 
"66 
"Bl 


68 
"47 
"61 
61 
"61 


65 
62 
"66 
"11 
"52 
"59 
"53 
"54 


Can. Celanese. 
Can. Electric... 
Can. Steamship 
Can. 7 Lum.. 


1034 
1034 


Consol. ‘Paper... 

Dom. Coal .... 
Dom. Scot. Inv. 
Dom, T. & Ch. 
Dom, Textile. 

Dom. Woollens 
*Donnacona P.. 
Dryden Pap. .. 
¢*Federal Grain. 
Ham. Cotton.. 
Imp. bacco.. 
Inter-City Bak. 
Indust. Accept. 
Ins, Ex. Bidg.. 
—o, « oe 


Ba. "ae 


4h 
- 
4 
38 


*Inv. 


Legare 
MacMillan dik) ) 
Export a 
Maple L. M. .. ¢ 
Massey-Harris. 3 
MecColl-Fron... 3 
MecCorfhicks .. 4 
Mercury Mills. : 
Moirs Ltd. 
Montreal Apts.. 
N. 8S. Stl. Coal. 31 "63 
Price Bros. . 33 "66 
Silv. Dairies .. 4 "60-64 
Do. pee 
Simpsons Ltd. 34 60 
Toronto Elevat. 31 "66 
United Corp... 4 °58 
+Western Grain, 5 ‘63 
York Kt. Mills. 33. ‘71 
*Payable in Can. or U.S. 
+Payable in Can., U. S. or U. K, 
*Payable in U. S 
éPayable in foanie only. 
4Payable in Can. or U. 


|} dend of twenty cents 
1947, at | 


| Ist day 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
(20c) per share 
on the No Par Value Common Shares 
of the Company will be payable on the 
of May, 1947, to Shareholders 
of record the 15th day of April, 


By Order of the Board. 


8. W. Haufschild, 
Secretary-Treasurer. 


h 20, 1947. 


1947. 


Toronto, Ont., M 


COMPANY 





‘Wi NOTICE IS HEREBY GIVEN that 
la 
| (30¢) 


Tanner | 


eet | Hamilton, Ontario. 


A, | 


a Due Bid Ask. Week | 


LATE 


“HAMILTON - CANADA - 


Se ON Ee WN LIMITED 
CANADA 


Quarterly Dividend of Thirty Cents 
per share on the Common 
Shares of the Company was declared, 
payable on the first day of May, | 
1947, to shareholders of record at the | 
| close of _— on the 10th day of 
| April, 
J. G. DAVIES, 
Secretary. 


a 
Blue Ribbon Corporation 
Limited 


Notice is hereby given that a divi- 


dend of sixty-two and a half cents | 


(624%c) per share:on the preferred 
shares of the Company has been de- 
_— ave on and after the first 
day of May, 1947, to holders of record 
at the close of business on the 15th 
day of April, 1947. 
Dated at_Toronto this 19th day of 
March, 1947. 
D. W. LAVERTY, 
Secretary-Treasurer. 


Commodities 


Cattle $14.16 $14.42 
BOG: ic divcccens 21.35 21.41 
Copper, Ib. 21% 21% 
Sugar, raw, -06125 .06125 
Coffee, lb, 27 +2744 
27 


$12.09 
17.69 
12 
.0374 
09% 
26 15% 
Weekly Indices 
. 148.7 
« 132.78 
159.9 157.9 
“Monthly Indices 
| Retail (Feb.) 127.8 127.0 


U, 
| Dow Jones 
Fishers 


146.4 
130.15 108.06 


117.1 





102) | 
1033 | 


1034 | 


1014 | 


100) | 


119.9 
104.6 
107.1 
169.3 


W'sale (Jan.) ... 1141 111.8 
U. S. (Dee.,) 140.9 139.6 
Gt. Brit. (Dec.) .. 179.9 179.0 

Note:— 
equals 100, {Base 1935-39 equals 100, 

to 1930 base. 
| Base ot price quotations is as follows: 
; Cattle — Steers, good over 1,050 Ib., top 

price, Toronto. Copper® electrolytic, New 
| York. Coffee No; 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


Com pany. Meetings 


1947 Company 
| Mar. 31—Anglo Rouyn M. ....... 
| Mar, 31~—Aquarius Pore, G. 
ar. 31—Armistice Gold M. 
. 31—Cinzano Ltd, ........ 
. 31—Dom. Tar. & Chem. . Montreal 
. 31—Montreal Is. Power . Montreal 
. 31—Montreal L. H. & P. .. Montreal 
. 31—Siscoe Gold Montreal 
1—Premier Gold Vancouver 
. 2—Aunor Gold Toronto 
. 2—London Can. Invest. .. Montreal 
. 2—Moore Corp. . Toronto 
2—McColl-Frontenac Montreal 
. 2—United Corp. Montreal 
. 9—Brompt. P. & P...,.... Montreal 
. 9—Celanese Corp. ...... New York 
. &Westeel Products .... Winnipeg 
. 10—Fanny Farmer .. Rochester, N.Y. 
. 10—General Steel Wares .. Montfeal 
. 10—Halinor Mines .......... Toronto 
.15—Candn. West. Lumber . Toronto 
. 15*—Goulds Pumps Seneca Falls, N.Y. 
. 16—Borden Co. .... Flemington, N.J, 
. 16—Crown Cork & Seal .,.. Toronto 
. 23—Asbestos Corp. ........ Montreal 
. 23—Southmount Invest, .... Ottdwa 
. 24—Brew. & Dist. ........ Vancouver 
r, 24—Montreal Tram. Montreal 
. 25—Hudson Bay Mining ..., Toronto 
. 30—Capital Trust ......... .. Ottawa 
. 30—Guaranty Trust Windsor 
. 30—Intnl. Nickel Co. Toronto 
. 30—J. A, Lang & Sons Kitchener 
. 30—Porce. Reef G. M, .. Toronto 
r, 30—Western Grocers . Winnipeg 
May 7—Can, Pacific Rly. «++» Montreal 
| *Cha anged from Mar. il. 


ROUYN-NORANDA AREA 


We have available a 
map showing some of 
the principal operations 
in this active area free 
on request. 


WILLIAM E. SMITH 


— BROKER — 
Telephone — AD. 9205 
100 Adelaide W. — Toronto 


Specializing in Canadian 
Mining Stocks Since 1908. 


Place 
Toronto 
. Toronto 
Toronto 
. Montreal 


eeeee 


eeeeere 


The base of indices is that 1926 | 


The | 
British index is Board of Trade converted | 


Market 
| 











Comment 


Stock action dwindled to the 
slowest pace in months on both 
Canadian and U, S. exchanges as in- 
vestors pondered the implications 
of the changed foreign situation and 
increasing consumer resistance in 
many lines of goods. Canadian in- 
dustrials, stronger last week, were 
wilting at mid-week under mild 
pressure selling. 


The spring stock exchange audit 
has been another complicating fac- | 
tor, tending to depress the mining 
market even further. With margin 
accounts cleared up by this week- 
end, brokers are anticipating some 
renewed buying interest next week. 

Stock prices are currently caught 
between two conflicting forces—on 
one side is the favorable earnings 
picture, that is being anticipated 
into the first half of 1947, om the 
other side is the spreading assump- 
tlon that prices and business dur- 
ing the latter half of the year will 
be under pressure from various re- 


| adjustments that could lower earn- 


ings in a number of industries. There 
is accumulating evidence in the 
U. S. that a recession in non-dur- 
able goods industries may be at 
hand. Recent retail sales announce- 
ments have been somewhat disap- 
pointing and usually big Easter sea- 
son buying gives little evidence of 
materializing as yet. 


o * * 


Journal of Commerce (New York) 
“Some observers hold that the de- 
cline in unit sa at retail may 
soon be checked through price con- 


| cessions and quality improvement 
108.02 | 


Slocks 
Trading, Facilities 
Marketa 
ELGIN 9214 


H UTS ON 
DINNICK 


Members: 
The Toronto Stock Exchange 


12 Jordan St. Toronto 


Stock Transfers 


The merger of 
The London and 
Western Trusts Co 
with The ‘ 
Canada Trust Co. 
increases our 
facilities for 
giving PROMPT 
and EFFICIENT 
service to those 
whom we are 
privileged to serve. 


ANADA [RUST 
COMPA NY 


14 KING ST. EAST 
244 BAY 8ST. 
TORONTO 


marked. Also, sales of durable 
_ are still making very favor- 

comparisons with a year ago, 
oe should do even better as deli- 


veries are stepped up 
: “The euaiinacias tested... 


ticularly in 
industries where the 
ratio has been d 


E. F. Hutton “ Co. (New York) 
“The Greek and Turkish loans and 
others will no doubt be — 
over r term, 
our present ee ts and 
the eventual operations of 
national Monetary Fund and W 
Bank, should greatly 
volume of exports and 
pone on 
ness , E 
the current 
ture will be presented very clear 
when the. first quarter reports be- 
gin to make their appearance a few 
weeks from now, While the general 
stock market situation is too mixed 
to justify aggressive optimism, there 
seems no, occasion to change the 
policy of conservative and selective 


bullishness,"” ‘ 


e * * 


New and Lows 

During the week ended Mar. 23 
there were six new highs record- 
ed among the .“general” stocks 
traded on Canadian stock exchanges, 
and 16 new lows. In the mining 
grou oy no new 
and lows. ty new highs 
and thre new lows Were recorded 
in the oil vigeks, 


New Tirbo—1906-47 
Cons. Textiles Nat. Hosiery (B) 
Lake of Woods pf. St. Law. Corp. 
Montreal Refrig. Sterling Trust 
_New Lows—1946-47 


Indust. Accept. pf. 
Invest. 


tion 
McCabe (A) 
Ont. Beauty S. pf. 
Penmans 


United Corp, (B) . 
Walker-Good. 
Wool Combing 


Can. Utilities 
Chem, Research 
Crown Dom. Oil 
Fibre Products pf. 


MINING 
New Lows—1946-47 
American Y'fe. 


N wiske sehen 
7 Richfield 
New Lows—10946-47 
Gaspe 


Sound Policy 


HAROLD A. PRESCOTT & CO. 


Members: 
The Toronto Stock Exchange — Winnipeg Grain Exchange 


- 


Toronto 1 WaAverley 4831 


“Investigate before you Invest” | 


330 Bay St. 


DIRECT WIRE CONNECTIONS 
MONTREAL QUEBEC 
and Principal Markets of the World. 


‘MOSS, LAWSON & CO. 


The Toronto Stock Exchange @ Calgary Stock Exchange 


219 BAY ST. TORONTO | ELGIN 928! 


PRANK G, LAWSON e WILLIAM J, KERR @ DONALD M. M. ROSS @ BR. B. G. CLARKE 


Lampard, Francis and Company 


LIMITED 


INVESTMENT SECURITIES 


TORONTO 


Consult us on your Holdings 


REILLY INVESTMENTS | 


(Thos. Reilly, sole owner) 


100 Adelaide St. West TORONTO WA, 2681 


A substantial percentage of Canadian Government and High 
Grade Corporation Bonds should form the basis of every 
investment portfolio. Perhaps we can make suggestions that 


will strengthen your holdings. Ask us for offerings. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
330 BAY STREET TORONTO 
Hamilton Brantford es Vancouver 


FANNY FARMER CANDY SHOPS, INC. 


‘ 


~ 


Analysis on request 


J. E. GRASETT & CO. 


The Toronto Stock Exchange 


Members Branch 
DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


WA. 4781 JU. 1167 





E> 


S. W. HARVEY 


STANDRE 


WS COLLEGE 


a . AURORA, ONTARIO 


A RESIDENTIAL SCHOOL 
IN THE COUNTRY 
(860 Feet Above Sea Level) 

FOR BOYS 7-18 


pd ae 
cae 


; Write the Headmaster: K¢. 


B.A 


L. C, ROLL 


rf 


Better Laber Supply Provides Tonic 
For Both Gold and Base Metal Mines 


By GORDON M. GRANT 

Canada’s mining industry is 
getting quite a bit of encourage- 
ment on the labor front these 
days. And supply and equipment 
situations are perhaps not turn- 
ing out quite so badly as was at 
one time feared. . 

The labor situation of last fall 
where some -gold mines were re- 


L. E. ROCHESTER 


G. M. Johnston, President of the Kellogg Company of 
Canada Limited, makes the following announcements: 
$. W. Harvey resigns as Sales Manager of the Canadian . 
Company to become Sales Manager of the Kellogg Com- 
pany of Great Britain. Mr. Harvey, who is well-known 
ecross the nation in the grocery and food trade, having 
served the Company in the west for many years, will now 
mate his headquarters in Menchester, England. 


L. C. Roll is appointed Assistant General Manager in 
charge Sales with headquarters at London, Ontario. 
Mr. Roll, who has had previous experience in Canada, was 
the District Sales Manager in Detroit for eleven years. 
L. E. Rochester, who has been associated, for the past 
ten years with the Company's export advertising, becomes 
-Advertising Manager of the Kellogg Company of Canada 
Limited with headquarters in London. * 


EXPERIENCE, progressive methods and a modern 
plant enable us to produce, for domestic or 
foreign use, and at the lowest possible cost, rail- 
toad rolling stock of every description — bus, truck 
and automobile bodies — air dump and indystrial 


cars of every kind — steel pressings and forgings, 
steel and light alloy aircraft forgings. 


NATIONAL STEEL CAR 


Corporation 


Ja ee 
DME aac ae MON 
f N f i | t 


A 


THREE REASONS WHY ROTAL 
ARE A BETTER BUY FOR YOU 


GREATER DURABILITY! 


Royals are the sturdiest typewriters 
engineering science has produced. 
Because of this fact, Royals stand 
up longer, spend more time on the 
job, Jess time out for ‘repairs. 
Result: Royals cut stenographic 
work losses to a minimum, give 

you the maximum reuirn from 
your typewriter investment, 


GREATER EFFICIENCY! 


Royal has more work-saving, time- 
saving features than any other 
typewriter. Result: Royals can 
deliver more letter-production per. 
machine. This is a fact. Call in 
your Royal representative — and 
be shown the proof — in an actual 


Royal demonstration! 


wit eco Megmmrene: 55) PB 
Ce aarti sittin 


Rovac 


World's No.1 Typewriter 


Royals are manufactured 10 — | 
ada by Canadians. Parts , 
service are available from ee 
end of the Dominion to 


. ts 
ther. Your Royal service man i 
other. 


just sround the corner. Order 


ported hiring “anything in pants” 
because the need for manpower 
was so desperate, has changed 
radically for the better. 

Both the gold and base metal 
mines have experienced a sharp 
improvement. Many of the gold 
mines are “full up.” With all the 
men they can,readily assimilate, 
such gold mines have not un- 
naturally Become “choosy” in 
their hiring, it is reported. The 
better type of experienced man is 
finding favor. 

While the gold mines have been 
able to fill up their crews close to 
full requirements faster than In- 
ternational Nickel Co. and Noran- 
da in eastern Canada, men look- 
ing for jobs are said to be showing 
some preference for base metal 
mining operations. 

Inco apparently gets first choice 
from most men because its help 
received a ‘raise of 16 cents an 
hour. Noranda and Waite Amulet 
gave an extra 13 cents and, they 
rate second choice. The goid 
mines gave 10 eents an hour extra 
and are at 4 slight disadvantage 
from a wage standpoint. However, 
some miners prefer the gold 
gold mines to the “hot” base metal 
mines at Sudbury. 

There is no doubt that the wage 
increases given have provided 
more men for the mines, even if 
they have given costs a sharp 
boost. Men have béen attracted 
from the cities and a considerable 
number have been'attracted from 
bush work, 

The inexperienced man is still 
getting a chance but he must 
show real possibilities. Noranda is 


COMPANY 


MINING CORP. OF CANADA 
had an asset value of $34,166,592 or 
$16.00 a share as at Dec. 31, 1946, 
taking shareholdings at market val- 
ue and adding in current assets 
less current liabilities. This repre- 
sented an incgease of $7,003,530 
over the previous year and reflected 
further appreciation of the com- 
pany’s investment portfolio and 
placing of $3,046,408 in the treas- 
ury by the taking up.of 380,301 
shares at $8 a share under an offer- 
ing of rights and a firm underwrit- 
ting. : 


As shown below, income from in- 
vestments was more than double 
in 1946, reflecting an initial 10-cent 
dividend distribution by Normetal 
Mining Corp. Net profit was $159,- 
286 in 1946 against $97,373. 

The more important results of a 
broadened exploration program in 
1946 were acquisition of interests 
in Torbrit Silver Mines and Bra- 
minco Mines. A 300-ton cyanide 
flotation mill is to be placed in 
operation at Torbrit where ore re- 
serves are estimated at 430,000 tons 
averaging 19.3 oz. silver after al- 
lowing for dilution. Mining Corp, 
holds two, million Torbrit shares 
and is to receive back estimated 
expenditures of $1,565,050 before 
dividends are paid. A total of 330,- 
000 sHares was received in Bra- 
minco Mines which is now drilling 
a showing next to Renabie. 


Investments as at Dec. 31, 1946, 
are reported as follows: ' 


Shareholdings 
In Other Mines: 
Base Metals Min. Corp.t ...... 
Hudson Bay M. & S. ........ 
Kerr-Addison G. M. .......... 
(Value at market or book 
worth—-$5,212,853) 

In controlled subsidiaries: 
Ashley Gold Miningt 
Camlaren Mines ....+......++. 
Hawkpoint Gold Mines* ,... 
Hisbert Mines* 

Jerome Gold Mines 

Normetal Mining Corp. ...... 

Pilgrim Gold Mines* ........ 4 

Quemont Mining Corp. ...... 

Torbrit Silver Mines* 

(Value at market or book 
worth—$27,509,272) 

Sundry interests (Shares): 
(Value at market or book worth— 

$364,688), 

*Taken at book value at or below cost. 
tSold since end of fiscal year. ; 


670,000 
81,287 
112,500 


A participation has been taken 
along with two other companies in 
the Oxide group near Ymir, B.C. 
where a tunnel] was recently started 
to test a lead-zine showing. 


INCOME ACCOUNT 
Years Ended Dec. 31; 1946 
Inc. from invest. 
Interest 14s 
Prof. on invest. ...... 1,462 
Total income 453,217. 
Add: Expl. expsy trs. 
to def. expl. ..... 7,007 
Admin, & sub. rev.. 50,930 
Less: Adm. & expl. .. 222,595 
Net earnings 
Less: Write offs 
Invest. w/o 
Net profit 
Earnings per Share .. 
None paid. 


$0.075 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1946 1945 
OURE ‘5 cevasaxes beuks $379,156 $300,033 
Govt. bonds ......... 732,539 
Accts. rec. 11,791 
Total curr. assets .. 1,123,486 
Exp. & prep. ch. ..... 
Loans to sub, cos, .... 
Claims & shs, in 
explor. cos. ........ 
Subsidiariess 
Other min. invest.é .. 
Excess mkt. val. of 
sec. over cost 29,350,958 24,676,594 
Sundry invest. ....... 125,408 151,106 
Office equip. ........ 7,389 5,630 
Total assets 35,037,398 27,598,353 
Accts, & tax. pay. .... 19,906 803 
Other curr. liab. 
Total curr. liab. ... 
Invest. reservet 


797,202 


782,793 
652,490 


29,367,951 24,676,594 
Capital stock 5,221,570 2,175,162 
Surplus $404,170 
tExcess mkt. value over cost, 
4At or below cost. 
+Reflects prov. for anticipated but unre- 
alized loss on investments of $438,089. 
Working capitala .... 1,079,779 900,078 
Excluding invests. in other mining com- 
panies, 


Sherritt Extends 
Ore Farther East 


The area of high grade ore de- 
position continues to broaden out 
to the east in the “L” ore deposit 
of Sherritt Gordon Mines at Lynn 
Lake, it is reported. 

Hole No. 176, 50 ft. north and 
100 #& east of discovery hole No. 
160, from footage 176 to 354 ft, 
returned an average of 4.79% nic- 
kel and 1.57% copper, which 
gives a dollar value over $30 after 
allowing for a possible 10% ‘loss 
in smelting. 

Hole No. 175, 50 ft. to the south 
of No. 176 and 100 ft. east of No. 
160, from 124 to 315 ft. averaged 
4.26% nickel and 1.60% copper 
and is a fairly comparable hole to 

P the one reported above. 


687,959 


continuing its school for miners 

but teaching is found a pretty 

long process. Unless a man meas- 

ures up, the company doesn’t 

waste his time and its money, 
Steel Costs Rise 

Supply prices are still going up 
a little but the rise is not so 
marked. Hydro power cost, of 
course, is on a contractual basis 
and practically all the mines have 
beers fortunate on that score. Ex- 
plosives are ‘up a little and bits, 
grinding balls and all other items 
containing steel cost more, Chem- 
icals are higher. Gold mines don’t 
use coal to any extent but in- 
creased cost of coal has been ex- 
perienced by smelting operations. 
Noranda normally uses’ quite a 
bit of Nova Scotia coal and the 
strike there has meant that more 
expensive United States supplies 
must be used, ’ 

Deliveries of equipment are im- 
proved, although still nothing 
1939, Anything with steel in it is 
still hard to come by quickly, 
mining men report. 

The fact that labor is becoming 
in adequate supply — although 
Inco and Noranda are both still 
short—means that mines can;get 
ahead more rapidly with the big 
job of catching up on develop- 
ment arrears. Over-all costs con- 
tinue on the high side, and con- 
centration of effort on develop- 
ment may not be reflected in 
greatly increased production for 
some time. But ultimately greater 
manpower may mean much bet- 
ter production and earnings for 
most base metal mines and, to a 
lesser degree, for gold mines. 


REPORTS 


QUEMONT MINING CORP. 
completed major financing in 1946 
with $5,255,415 placed in the trea- 
sury from en underwrit 
of 350,361 shares at 


creased” the May, 1946, ore re- 
serve estimate of six million tons 
averaging 0.181. oz. gold, 1.58% 
copper, approximately an ounce 
silver and 3.2% zinc. 

A statement on ore reserves is 
to be made at the annual meeting 
when drilling from the ice will be 
completed for the season. 

Two tests of about 160 tons of 
ore each were made recently at 
the Quebec School of Mines plant 
at Val d’Or. The ore is stated to 
appear similar to that being con- 
centrated at Noranda Mines except 
that zinc is present in commercial 
quantities. No serious difficulties 
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Srerson’s 1947 Spring Selections 


include many smart new styles like 


WORLD'S MOSS 


low the 900-ft, level during the 
latter part-of the year gave one ore 
intersection of 200 ft.-of ore to a 
total depth of approximately 1,888 
ft, below surface. Another hole 50 
ft. north cut 149 ft. of ore extend- 
ing the-ore to a depth of approxim- 
ately 1,952 ft. below surface. Con- 
siderable encouragement has also 
been obtained from the a 
the; noftheastern part of the 900-ft. 
level.” 

Balance sheet as at Dec. 31, 1946, 
showed $4,491,745 current . assets 
including $3,278,404 cash and $l,- 


this Royal Stetson DeLuxe . . . 
“Flagship” Style . . .12.50 


Other Stetsons from *8 to 920, 


FAMOUS HAT 


liabilities, including $523,200 of 
equipment and construction sup- 
plies on order, amounted to $630,467, 
leaving $3,861,278 working capital 
A total of 2,102,168 shares are issued. 

A branch transfer agency has 
been established at Bankers Trust 
Co., 16 Wall St. New York, N.Y. 


JONES & LAUGHLIN ‘STEEL 
SALES CO., Toronto, Ont., will rep- 
resent Jones & Laughlin Steel Corp. 
Pittsburgh, Pa., in Canada instead 


of Jones & Laughlin Steel Prod- 


007,900 of Dominion bonds. Current | ucts Co., it is announced. 


. : 


A branch bank, wherever you find it, is likely to be an important 
hub in the business life of the community. : 
The manager of your nearby branch of The Bank of Nova Scotia 
has reason to’believe that his bank is more than that. Over and above 
its routine function as a clearing house for the daily transactions of 
householders, farmers and business men, creative banking has ‘an 
intimate knowledge of and:a personal interest in the welfare 

of its neighbours. 


"The Bank of Nova Scotia manager would appreciate an opportunity 


to tell. you more about creative banking and whit it does. 


THE BANK OF NOVA SCOTIA 


+ 


‘ 
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MINING INVESTMENTS 


Big Companies Showing 
Perpetuation Possible | 


Numerous mining companies in|up with really fine new proper- 
| Canada in recent years have been | ties: 
| disproving thé old’ saying of ‘the | McIntyre Porcupine 
so-called wiseacres that mines are | 
so difficult to find that a mining | 
company stands, little chante of| 
perpetuating itself by finding new | 
mines, 


.. Belleterre Quebec 
{Sigma Mines 
eeeeeeeer) 

{Campbell Red L. 
Teck-Hughes ..esceeees Lamaque Gold M. 
Macassa Mines .......Renabie | 
Sherritt Gordon .,.... Lynn Lake } 
Mining Corp. of Can...Quemont M. Corp. | 
Sylvanite Gold Mines.. Deinite Mines 


Dome Mines 


The list of tompanies which} 


With respect to Mining Corp. | 


heve now found new mines al*| and Sherritt-Gordon, chances ap-| 


most as important, or pérhaps 
even more important, than*their 


origina, properties, is striking,| portant than the original ones. 
a recent survey shows. . 


ui RAWLINSON pear bright that the new proper- | 
LIMITED 

610 Yonge St. 
ESTABLISHED 





ee "Below is a list of some of the, 
}ess5 


ties ‘may turn out far more im- | 


Noranda, of course, although it | 
has many-years of productive life | 
major operators that have turned | ahead of it, has been successful in | 


finding a considerable number of | 


other mines—Waite Amulet, Hall- | 
nor, Aunor, Pamour, La India, El 
Limon, Hollinger also can 
| cited with ng a Davidson and 
| Ross mines; 
ing Shiner aa Hollinger North 
Shore Exploration Co, projects. 

e 


Are Gold Mines Stockpiling? 


Developed with you in mind ... 


SOLE ae 


@ It it’s Dri-Breit it’s watertight 


.. Ask for 
d it does weer longer - hoes. # | in depression days. 
: aati on your new and rebuilt s | 


THE BREITHAUPT 1 LEATHER co. L LIMITED | cation of any immediate intention 


i | of Dominion Government author- 
Se 
KITCHENER 





/up inventories of the yellow me- 





dollar—and the Canadian 


be | 


s gradually unfold- | 


Will history repeat itself and} than on any other North 
will gold mines again “cash in” on" can Exchange except the big New 
|a premium on¢gold—not only on| York Stock Exchange’ board.’ In| 
current production but on built) point of value, Toronto was third, 


Produces Again 


Most famous of Canada’s war- 
time tungsten producers, the 
Emerald tungsten mine, in Brit- 
ish Columbia, is expected to be 
back on the list of mining prod- 
ucers this May, 

The Emerald was 
some time ago by 
ploration, controlled by 
Development, for a_ price, of 
$950,000 of which $50,000 was paid 
January 15, 

Substantial tonnages of tungs- 
ten-bearing rock were understood 
to have remained when operations 
were suspended after the critical 
wartime shortage of tungsten 
passed. The property was adver- 
tised by War Assets Corp., its 
Owner, but until Canadian Ex- 
plorations came along there were 
no takers, 

If the Placer Dev@opment 
people turn the Emerald into a 
profitable producer, a wartime 
emergency producer will again 
become a peewee: asset. 


purchased 


| believing that some withholding | 
of bulliorl is also taking place al- 
though usually on a small scale, | 
~ e * 

Mines Aid Toronto Exchange 

Figures released this 
show more shares traded on the 
Toronto Stock Exchange M_ 1946 
meri- 


PRODUCTION 


Drill Deep Test 


| 


\ Standar@ Co. 
I tor 
Canadian Ex- | 
Placer | 


Princess Field 


Fre 


CALG 


Our Own Correspondent 

RY The California- 
has staked location 
its ‘Princess€PR No. 14-22A) 
first of a series to be drilled I 


| the general Princess area this year 
| by Cal-Standard. It will be a “deep 


| 





week | 


| being exceeded by the New York | 


\ ities to vary the current official | 
| exchange rate of the Canadian | 
price | 


for gold—a number of gold mine | 


managements are 
ing today that there is a good 


reported feel- | 


chance of some extra profit being | 
realized eventually by withhold- | 


IN ALL MAJOR SPORTS yout 
WILL FIND SPALDING and REACH, 
WRIGHT E DITSON 


sel the P2% ypMeENT 


iw 5p 


Ever since the first days of sport, athletes 
have recognized Spalding and Reach, Wright 
& Ditson as the outstanding equipment in 
all major Sports. 


at Ottawa but there is no known 
ruling of Government which re- 
quires the mines to turn over pro- | 
duction’ immediately. 

The over-all production of gold | 
mines is now only half ‘its 1941} 
peak of $205.8 millions, so that | 
even the withholding of 25% of| 
current production would have! 
no startling over-all effect on the} 
country’s foreign exchange posi- | 
tion, it is said, 

For some time there have been | 
indications that a nufnber of gold | 

| minés might be already stockpil- 
| ing gold on a small scale. The 
| Quebec Minister of Mines a few | 
months ago mentioned that Que-| & 
| bee production of gold would have | 
| been larger if certam mines had | 
| shipped their entire output. 

In Ontario, while nothing “| 

pes to have been published on | 
the subject, there are grounds for | 


A. @. Spalding & Bros. of Canada Lid.—A. J. Reach, Wright & Ditson Co. 
Brantlord Canada 


FOR SALE — AIRCRAFT 


LICENSEABLE AFTER OVERHAUL 
ALSO TWO TYPES OF LINK TRAINERS 


(CROWN ASSETS) 


- 


Subject to prior sale or withdrawal, War Assets Corporftion invites offers to purchase for a number 
of aircraft and/or Link Trainers of the types, at the prices and subject to the conditions salied below. 
All the aircraft will require overhaul and/or modification depending on their condition before being 
eligible for Certificate of Airworthiness in accordance with Department of Transport standards. They 
will also need servicing before ferrying permits to overhaul bases can be obtained. 


CESSNA CRANE 


Light twin-engine, low wing, cabin mono- 
plane, powered by Jacobs L4MB engines. 
Requires certain modification before being 
eligible for Canadian Certificate of Airworthi- 
ness. ANptable for light commercial work 
and executive transport. 


Priced at $600.00 


ANSON V 


Twin-engine, wooden construction, low wing 
monoplane, powered by Pratt & Whitney 
Wasp. Jr. R985-AN12B and R985-AN14B en- 
gines, and equipped with Hamilton Standard 
or Hoover Constant Speed Propellers. Adapt- 
able for light feeder airline work, passenger 
and cargo or executive transport work, 


Priced at $5,000.00 





LINK TRAINERS 


Service Type “E” and British Type “D” are 
equipped with all blind flying instruments, 
desks, and recorders, less wind-drift attach- 
ments, These machines will operate on 250 
or 115 volt, 50-60 cycle power only. Power 
cycles other than as referred to require the 
assistance of power converters. 


Priced as follows: 
Service Type "E” — $250.00 
British Type "D” — $150.00 
Elementary Type “C”—$150.00 


HARVARD II 


Single engine, low wing monoplane, previous- 
ly used as an advance trainer. Tubular fuse- 
lage construction, metal wings, and retsact- 
able undercarriage. Powered by Pratt & Whit- 
ney R1340-AN1 or commercial designation ; 
$3H1, 550 h.p. engines. Adaptable for execut- 

ive work or sportsman pilot. 


Priced at $800.00 


FAIRCHILD CORNELL 


~ Menubacturer: Fleet Aircraft Ltd., Fort Erie, Ont. 


Single engine, low wing monoplane, fabric covered tubular metal fuselage with plywood cove 
wooden wings. Equipped with plexiglass coupe top canopy, landing flaps, fully swivelling tail 
wheel, fixed undercarriage. Powered by Ranger 200 h.p. in-line engine. Subject to centte Front 
Spar modification before being eligible for Canadian Certificate of Airworthiness. Adaptable for 
private ownership, club or school use, or light executive transport. 


Priced at $650.00 


LOCATION 


These aircraft and Link Trainers are at various locations throughout Canada and persons wishing to 
inspect or determine locations should, make known their réquirements to the Chief of Aircraft Sales 
Division, War Assets Corporation, 4095 St. Catherine St. West, Montreal 6, P.Q. 


TERMS AND CONDITIONS 


Offers to purchase any or alkof the above described Aircraft and/or Link Trainers are invited subject 
to the following conditions: 

ft. 

Kind 


(a) The Corporation shall have the right to accept or to feject any or all offers in whole or in 

(b) If an ofter is accepted, sale will be on an “as is-where is” basis, without warranty of any 
(except as to the Crown's title), and will be subject to the other usual Sales Conditions of the 
Corporation. 

(c) On atceptance of offer, purchase price will be payable in full. 


(d) Purchasers will be required to take delivery of the aircraft and/or Link Trainers sold at their 
own expense within a time limit set by the Corporation. 


Offers should be addressed to the Chief of Aircraft.Sales Division, War Assets Corporation, 4095 St. 
Catherine St. West, Montreal 6, P.Q. 


WAR ASSETS CORPORATION 


(This advertisement supersedes former advertisements, if any, covering the 
above-mentioned aircraft and Link Trainers) 


s. 


ing part of their bullion produc- | 
tion. Gold mines, of course, have | 

; or ? co ae iow 
to sell their production to the mint oe 


| &. Francisco 


| L. 


| Chicago B.T. 


| $9.55 gold 
| other drill holes gave values rang- 


| 0.28 oz. Drilling of 
| turned assays of 0.01 


| 0.04 
| $69,870 and 
amounted to $2, 756 as at Dec. 31. 


is mining stocks which give To- 


ronto its pre-emine P rds | 
P eae regards | Now an effort will be made to 


number of shares traded. The part 


played in the values category is | 


also substantial although figures 


breakdown. 


Here is how the ‘various ex- 
changes fared in \1946; 
Stock Exchange Shares, Values 

$ 
. 501,818,000 15,519,867,000 

374,363,000 
141,251,000 
58,735,000 
36,259,000 
22,231,000 
14,394,000 
13,194,000 

12,856,000 
12,087,000 
5,507,000 


New York 
Toronto 


Montreal , 
Salt Lake .;.,... 
Vancouver , 


S. F'cisco Min..., 
Angeles 


} Philadelphia , 
Detroit 
Standard, Spok.. 
Pittsburgh 
Winnipeg 


| Cleveland 


Colorado Spr. ... 
Cincinnati 
| St. Louis 
Minn.-St, 
Baltimore 
N.\ Orleans ..... 
Washington ..eo. 


12, 669, 000 
9,053, 000 | 


41,000 
8,000 
5,000 


Richmond ..secee 
Wheeling .. 


Sinking Contract 
Awarded byVinray 


A contract for sinking a 3-com- 


z 
i 


| partment shaft to depth of 425 ft. and | 


opening levels at 125-ft: 
at Vinray Malartic Mines, has been 


intervals | 


let to Patrick Harrison, The Finan- | 


cial Post is informed The contract 
calls for a minimum of 2,000 ft. 


| crosscutting and drifting on the 
proposed 150, 275 and 400-ft. hor- 


izons, Work is tg start immediately. 
The underground program is be- 


| ing undertaken on the’ recommen- 


dation of Consulting Engineer W 


| R. Bacon, who will be in charge of 


operations. Diamond drilling in 1946 
is reported to have indicated an ore 
shoot 300 ft. in length, averaging 
across 6.66 ft. Eleven 


ing from near ore up to $230.69 
over 5 ft. Purpose of the under- 
ground test is to explore fully the 


| indicated ore shoot and to see 
| whether, as the engineers feel is 


quite possible, other values indicate 
other ore shoots. 


The shaft is to be collared in 
bedrock in southwest corner of the 


| property, which is in the vicinity 


of the ore shoot. Crosscutting on the 
150-ft. level will begin as soon as 
possible in order to pick up the 
shoot. Vincent Mining Corp. and 
associates ‘are financing the pro- 
gram, 


_—_—-— 


Geological Map Made 


Of Michaud Township 


The preliminary geological report 
On Michaud twp., Cochrane district, 
Ont., as prepared by Geologist J. 
Satterly, has been released for free 


| distribution by the Ontario Depart- 
|; ment of Mines. The report is the 


result of work carried out during 
the 1946 field season, 

In the section of the report bear- 
ing on economic geology, Mr. Sat- 
terly points out that by the spring 
of 1946, large blocks of claims had 
been staked for two miles on either 
side of the fault traversing Michaud 
twp, and that by year-end, not only 
the whole township, but also those 


to the north and south, had been 
staked. 


BELLE-BRY YELLOWKNIFE 
MINES drilled three holes on Bry- 
son group of claims, adjoining 
Giant Yellowknife to the west, with 
negative results, in 1946. A total 
of 32 holes was drilled in the “A”, 
“B” and “C” zones on the Mos group 
On the east shore of Walsh Lake. 
Drilling of “A” zone returned 
values ranging from 0.02 to 0.06 oz. 
with one 30 in. section running 
“B” zone re- 

to 0.09 oz., 
“C”’ zone ran 
assets, totAHed 
current liabilities 


while best section in 
oz. Current 


Still the best refer- 
ence book available 
to investors in oil and 
gas companies — 


1946 edition 
SURVEY OF 
CANADIAN OILS 
$1 postpaid 


THE FINANCIAL POST 
481 University Avenue 
Toronto 2 





tal? That is what happened back | Curb Market as well as the NYSE. | 18-21A as a Devonian Dolomite oil 
Since the majority of shares | ; 


While there has been no indi-| traded on Toronto are mining, it| 





test” 
brian. 
Located quarter of a mile south 

1945 completion, No. 16-22A 


through Devonian and Cam- 


of 


| (which logged highest on the Devon- 


ian of the wells in the immediate 
area, and was capped as a “wet 
gas" well from. the Devonian 
dolomite), the new test will ex- 
plore productive possibilities of- 
formation below. those now estab- 


| lished as productive in the general 


Princess area. The new venture is 
about one mile southeast of Cal- 
Standard’s first Princess test (No, 1, 
in L.S.D\ 13 of same section), which 
found gas in volume in the Bow 
Island sand (Upper Cretaceous), 
Sunburst sand (Basal Lower Creta- 
ceous), Madison Limestone and in 
top of Jefferson (Devonian) dolom- 
ite, and encouraging oil shows in 
Madison, Jefferson and Cambrian. 
After rig was twice wrecked by 
high pressure gas flows, drilling 
was halted at 6,155 ft. (aftertopping 
Pre-Cambrian at 6,147 ft,). Unable 
to properly test deeper horizons, 
company plugged back to 3,195 ft. 
and completed the well as a Sun- 
burst sand gaswell. In 1944 Cal- 
Standard went back into the im- 
mediate vicinity and drilled its No. 


discovery; 1945 and 1946 drilling 
established the Devonian pool as 
small in area, production to Feb. 
28th, 1947, amounted to 125,471 bbls. 


establish deeper production, 
About 8% miles southeast of the 


‘ : y No. 14-22A is th th -Prin- 
aren't tabulated to give the exact | ee oS ee 


cess Madisén limestone oil pool, 
discovered in\1946 by Cal-Standard 
and a number of independents. An 
active follow-up drilling program 
involving several wells this spring, 
will get under way in the near 
future. 
cd * 7 


Holdings Rank Large 

A total of 17,500,000 acres of oil 
and gas rights in Alberta — Crown, 
CPR and freehold—was outstanding 
in this Province as at Mar. 15, 1947, 
according to a recent survey. The 
map shows: principal holdings of 
major and independent companies 


in Alberta. A total of some 1,871,000 | 


acres was involved in lease and 


BULL DOG 
_GUMMED 


fer 


EXTRA SE\ RE 


reservation sctyilatibenis transfers, 
cancellations, etc, during the month 
ended Mar, 15. . 

*. © * 

Imperial Oil, speeding up opera- 
tions in the Leduc area, has let 
drilling contract for its Imperial- 
Leduc No, 4 well, Imperial now has 
two of its own rigs in operation 
in this area, on its No. 2 and) 3. 
wells. No. 4, in L,S.D. 16 15-50-26w4, 
was originally slated td wait rig 
from the No, 2, The: contractor is 
now erecting derrick the No, 
4 site, and is moving ‘in Diesel- 
naire rotary equipment, 

* * * 


Cal-Standard Names Geologist 

The California-Standard Co. an- 
nounces the appointment of Dr. 
J. D. “Don” Weir as chief 


logist.e Dr.. Weir is. now teaching 


at the University of Saskatchewan 


and will assume his duties with 
Califomia-Standard in’ May, at the 
conclusion of the: University. term. 


The announce: ties in, with 
Cal- ee 
panded gil exploration and develop- 
ment in Alberta, of which some 
details have already been released 
by Executivé: Vice-President John 
O. Galloway, in of ‘west- 
_ Canadian operations. Dr. Weir 

is alveady well-known 1 Canadian 
oil cireles. Graduating with a B.Sc. 
degree in 1935 from University 
of atchewan, he was a Rhodes 
Scholar and obtained a B.A. degree 
from ,Oxford University, England, 
in 1939. Asa. he 
studied at H University, re- 
ceiving an M.A. degfee in 1940, He 
received his Ph.D. degree sy . 
ford University in 1941.. a 
former member Fe the” Dsdatornta: 
Standard organi tion, having spent 


areal Bet for ex:|. 


March 29, 


A. E. 
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OSLER & CO. 


TORONTO 
Cable Address RELSO 


rns iV ost veri 
ON ih’ 


Fine sheep and goat leathers . . 


fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <4, MUDGE 


- NEW 


— ~ — 


some five years with. ‘that company | 
in Alberta before accepting a posi- 
tion on the geological staff of the 


TORONTO 
OISTRIBUTOR= FRED‘ K WHitLEY & CO. MONTREAL 


‘ past 


gverds ouch Sweet Cop, step by step, from plantation to smoker. 
. Perfection... Check ¥/is modern magic..the ‘watchful eye” that checks, dey in ond day 


- 


ee ee Sennen 
'*‘The.purest form in which tobacto can be smoked” 


_ SWEET CAPORAL 


CIGARETTES 


Univ ersity of Saskatchewan. 


president of the 


Perfection... Check Ve means “Quality-Tested”; @ new post-war scientific methed that 


out, the manglactere of Sweet Caps...checks for choice leaf, moisture control, blending...ond 


can be 


EVERYONE MUST 
COOPERATE 


. 


\ 


The foundation of @ stable economy and the future welfare of the indi- 
vidual is cooperation . .. between men, between Citizen and State, 
between Labor and Management. 


The Dominion Coal Compeny believes in cooperation ; : : for the 


benefit of its employees, o the community, and of the Nova Scotia 
coal industry. 


Because the Company believes in cooperation, it is prepared to give 
its mineworkers a minimum common lebor wage* of $6.84 for an 
8-hour shift in which as much coal is produced as during an average 
8-hour shift in 1939, when the common labor wage was $3.71. That 
means an 85% wage increase. Some contract werkers could earn 
$14 @ day. 


Because the Company believes in cooperation, it is agein prepared, 
if given the oppertunity, to instell mechanical loeders in suitable rien 
This was attempted in 1996. 


“Because the Gempany believes in cooperation it has made the above 
offers to the. Union. These offers will substantially reduce subsidies 
from public funds ($8,688,000 in 1946). 


By these 
of the Neva 


ae ser 


concerned. 


“heweet wage rate peid to any werker 
in the Company's mines, 


DOMINION. COAL COMPANY 


‘LIMITED 


SYDNEY 


is confident that the economic stability 
een be restered with benefit to all 


SCOTIA 


He 
Alberta 


Society of Petroleum Geologists. 


is 





JACK: ‘Mind answering another question about Exporting, Bill... 
or, to be more exact, about Importing? Tell me, have you had any 

ience in importing from England, and if so, how do you 
arrange the shipping? 


BILL: Glad to discuss it, Jack, because we bring in supplies of a 
certain material from England regularly. All the shipping 
arrangements are made by— 


JACK: Don’t tell me you can use Canadian-European Forwarders 
for Importing, tooi 
BILL: Why, sure! They do it through their Associate English 
Company, Arbuckle Smith and Co. Ltd., who have their 
own offices in every part of Great Britain, as well as in the 
%principal inland towns. They are the leading people in 
their line, and give us wonderful service. 


JACK: Well, that’s certainly a help to have one concern look after 
both your import and export traffic. 


BILL: Sure is! And what's more, Canadian-European Forwarders 
have other Associate Companies in France, Holland, 
Belgium, Switzerland, etc.; who maintain regular freight 
services from those countries to Canada. Take my advice 
and let Canadian-European handle ALL your traffic— 
import AND exporit—and they'll not only do a good job, 
but take all the worries off your shoulders, 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada's Leading International Freight Forwarders 
Empire Building EL. 5491* 
;» TORONTO | (4 lines to Central) 


WE CAN SUPPLY - 


WHEAT STARCH, WHEAT glutens, 
WHEAT dextrines, paper mill starches, 
textile sizings, gums and adhesives, 
pastes, vegetable glues, meat binders, 
corebinders. 


Skilled technicians are at your service. 
WRITE TO-DAY! 


CANADIAN STARCH FROM CANADIAN WHEAT 
FOR CANADIAN INDUSTRY. 


PRODUCTS, MANUFACTURED BY 


INDUSTRIAL GRAIN PRODUCTS 
Limited 
Head Office—741 Talbot Street 


LONDON, CANADA 
FORT WILLIAM 


ALL ARE 


“*{NGRAINED 
with 
Qustity” 


MONTREAL WINNIPEG 


al 


‘An Industrial Hub 
‘ with © : 
Planned Industrial Sites 


“Wot Over Industrielized But Diversified” 


TRANSPORTATION 
@ Five steam railways, one electric railway 
and industrial spur lines. 


@ Great Lakes port (adjacent to Pt. Stanley.) 
@ On main highway providing through 
trucking service. 
PUBLIC UTILITIES 
® Hydro-electric power at low cost. 
®@ Water at low rates and plentiful. 
@ Natural gas for industry at low cost. 
©@ Adequate sewage. 
CIVIC FINANCES 


© Lowest net debt of any Canadian city 
{according to latest available figures). 


POPULATION—21,000 (Greater St. Thomas) 
(approximately 80% home owners). 


LABOUR:—sufficient supply both male and 
female. 


Schools, Churches and Recreational facilities. 
Address your enquiries for further details to 


W. .H. A. SPARLING, Secretary 
INDUSTRIAL BOARD 


. THOMAS, ONT. 
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| WHAT’S NEW IN BUSINESS 


| Music Invades Buses 

| Music while you ride may be the 

new slogan of transit companies. | 
Omaha is to bé testing ground of | 
new advertising method. Wire| 
recorder will sound entertainment | 
and commercials to passengers in | 
city buses-and trolleys. 


“Teflon” new plastic material de- 
veloped by Du Pont Co. will be 
available through the plastics di- 
vision of Canadian Industries 
Ltd. “Teflon” appears to be head- 
ed for industrial users. It is re- 
ported that it has been used suc- 
cessfully for gaskets and equip- 
ment carrying nitrating acids. On 
such lines “Teflon” is said to have 
a service life of one year compar- 
ed to the normal one to two 
weeks for other types. Another 
application is for primary insul- 
| ating of armature conductors on 
traction motors. 


* ¢ 8 


New Industrial Plastic 


| Aluminum Foil Insulation 


“Alfol,” aluminum foil insulation 
‘on asphalt paper, is claimed by 
manufacturers to be: easily ap- 
plied, extremely light, eliminates 
excess weight on ceilings, an ef- 
fective moisture barrier. Insula- 
tion formed by %-in. air space 
between two foils. Comes in roll 
form; 1,000 sq. ft. weigh 70 lb. 


Check Your Spare Tire 


Spare tire inflator eliminating 
necessity of opening trunk every 
time to check tire is on market 
in U. S. Small hole is drilled in 
car body and _ chrome-capped 
valve inserted. Flexible hose in- 
side trunk connects outside valve 
to tire. 
+ *. - 


‘Longer Life for Watches 
Elgin Watch announces new alloy | 
durapower mainspring; claims it | 
eliminates 99% of all mainspring 
troubles because it is: acidproof, 
rustproof, nonmagnetic, maintains 
resiliency indefinitely. 

& * = 


Plastic Baby Bottles 
Disposable bottles for . babies, 
made of plastic, are to be intro- 
duced soon in U. S. Designed by 
régistered nurse, “Shellies’ will 
come in “rolls” of 50, 

@#¢ @ 


Vest Pocket Radio F 


Turn your head to change sta- 
tions with “Phantom Radio,” vest 
pocket crystal radio set manufac- 
tured in U. S. Clips to aerial or 


COMPANY 
REPORTS 


To assist readerg_in appraising and 
comparing. company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are footnoted. 


| MODERN TOOL WORKS 1946 net 

profit was up 92.4%. Toolroom vol- | 
ume is at its peak and a large back- 
log of orders is constantly piling 
up behind those actually in process, 
it is stated in the annual report. In 
the machine tool building division 
the domestic market must remain 
rather soft so far as standard mach- 
ine tools are concerned until War 
Assets surpluses have been liqui- 
dated substantially, There is a great 
demand for special pyrpose mach- 
inery cf all kinds. 


The company has succeeded in| 
organizing a very satisfactory ex- | 
port sales oragnization and has 
many large orders for standard 
machine tools for export to Europe 
and the Far East. Agents are situ- 
ated im every principal country of 
the world. 


Satisfactory renegotiations were 
made with the Dept. of Munitions | 
and Supply, and all war business 
has now been cleared and certified. 
After all necessary adjustments, 
including income tax provisions, 
there was a net addition to surplus 
during the year of $35,880. 

Considering the volume of busi- 
hess now on books, it seems safe to 
predict that both as to standard 
machines, tool products and. special 
purpose machinery, the company 
may anticipate continuity of pro- 
duction for some time, President 
-Edgar Barker states. 


INCOME ACCOUNT 


1946 1945 


$85,575 | 


Years Ended Dec. 31: 
Net earnings 


Net prof. & surp. .... 721 
Earnings per Share and Dividend Record: 
Common*: Earned . $0.72 90.37 | 
None paid. 

*Based on present capitalization. 
CONDENSED BALANCE SHEET 
Dec.31 June 30 

1946 1945 | 
$57,921 $129,099 | 
3 425,412 | 
210,445 | 
764,956 
6,520 
22,649 | 
146,315 
940,443 
334,765 
300.000 
50,000 
255,678 
380,820 
22,649 


As at: 


Accts. rec. 
Inventories 
Total curr. assets .. 
Prep. & def. chgs.§ .. 
Ref. EPT 
Fixed assets* 
Total-assets 
Total -curr. liabs. .. 
Funded debt 
Capital stock 
Earned surplusé 
*After depr. of .... 
éIncl. ref. EPT ..... 
fIncl. in curr. assets in co's, report. 
+tReflects adjustments & write-offs of | 


$02,363. 
Working capital 425,856 


Woolworth Builds Two 


‘Structures in Toronto 


F. W. Woolworth Co., Toronto. 
variety retail chain with stores 
across Canada, has foundation in for 
a large new warehouse on Queen's 
Quay, Toronto harbor front. Con- 
tractor is Richardson Construction | 


Woolworth also has plans ready | 


‘| for early start on building a major 


store and office structure at Bay 
and Adelaide Sts., Toronto, just a 
block north of where Bank of Mont- 
real and Bank of Nova Scotia are 
building multistory office build- 
ings. Contractor is Principal Invest- 
ments Ltd. 


THOMAS J. L IN, INC. 1946 
| net profit for the company and its 
subsidiaries after all charges 
| amounted to $1,051,808 as against 
| $479,455 in 1945. Net sales reached 
a new high of $27,460,752, 15% over | 


430,191 | § 


Manufacturers of products 
that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its field. 


wire fence, tiny earphone goes 
into ear. Makers claim signals 
come through from stations in 50- 
mile radius; you get station with 
loudest signal, but changing dir- 
ection by turning head brings in 
other stations, they say. Sells in 
U. S. for $2.98. ’ 
oa * 


Hollow-shaft Motors 


C.G.E, has added a hollow-shaft 
vertical motor for pump drives. 
Controlled lubrication regulates 
oil flow through bearings, which 
are protected from rust because 
oil level is above top of balls. Hol- 
low-shaft has ample thickness to 
ensure rigidity. 
* - e 


Unbreakable Records 


“Pilotone” phonograph records 
are latest addition to this highly 
competitive field. Made of viny- 
lite plastic they are unbreakable 
and manufacturers claim higher 
fidelity of reproduction than is 
possible on shellac. (Nearly all 
modern radio transcriptions are 
pressed on vinylite for this rea- 
son). The records come in albums 
of four 10-in. discs, with titles 
ranging from popular selections 
from Gershwin and Kern musical 
comedies to the “Academy of Mu- 
sic” series of symphonies by the 
Metropolitan Symphony Orches- 
tra, with Deems Taylor prefacing 
each with spoken commentary. 
Canadian distributors appointed, 
records are expected to reach 
Canadian market early April. 
ss ” 


Built-in Floor Conveyors 
Ball-bearing rollers on trackage 
set in the floor, six in. deep and 
145% in. wide, will enable one man 
to move heavy loads on specified 
routes, U. S. designers claim. 
Curved trackage and turntables 
will also be available. 
e * * 


Light Gasoline Engine 


Compact, heavy-duty gasoline en- 
gine weighing only 97 lb. has been 
developed in U. S. It is 10 h.p., 
four cycle, air-cooled. Aluminum 
construction, large cylinder cool- 
ing surface and axial flow fan 
speed heat dissipation, manufac- 
turers claim. Ignition rystem con- 


DOUGLAS B. GREIG, President 
Ford Motor Company of Canada, Limited 
“A reduction of $35 in the retail delivered prices of 


all models of Ford, Monarch and Mercury passenger 
cars and Ford and Mercury trucks became effective  _ 


sists of low-voltage pulse genera- 
tor which supplies current to 
hermetically sealed high-voltage 
ignition coil mounted on top of 
engine. Pressure-lubricated bear- 
ing surfaces claimed almost 
twice as large as those in engines 
comparable in sjze and h.p. 
7 * 


Squirt-gun for Kaohap 
It may not be necessary to ham- 
mer bottom of ketchup bottle any 
longer. Hollywood firm is market- 
ing hand-pump gadget, squirts 
ketchup out of bottle. 


Double-duty Photo Light 
Infra-red photographic light mar- 
keted in U. S. can be! used as 
safety light for ertho films or 
heat sources to dry negatives. 
Makers claim infra-red energy 
eliminates possibility of bubbles 
or blisters on negatives. 

° ° ” 


Screwless Bench Vise 

here is no screw-thread in a 
new U. S. bench vise. Outer jaw 
slides into position with push; flip 
of lever locks material to be held 
at any pressure. Unit can be 
clamped to bench with hand- 
wheel screw or bolted down. 
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| BIG GAME MI 
considerable surface work and dia- 
mond drilling for assessment pur- 
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Mt Salle SiLP i} 
IN GETTING everything shipshape to win the race 


for new markets at home and abroad; take full 
advantage of the start which the use of Rolland 


papers will give you—especially where your main 
contact is through correspondence. Papers 
bearing the “R Shield®? watermark reflect your 


company's prestige; for the name “Rolland: 
has been associated with the manufacture of 
high grade papers exclusively since 1882. 


Your printer; lithographer or engraver 

will gladly inform you as to qualities ff 
and quantities available. Like us; 

he is doing his utmost to meet 


abnormal demands. 


rg 


COMPANY LIMITED 
High Grade Paper Makers Since 1882 


BEAD OFFICE: MONTREAL, QUE. © BRANCH OFFICE: TORONTO, ONT. * MILLS AT ST. JEROME, QUE, AND MONT ROLLAND, QUE. 


conducted 


poses in 1946 on extensive acreage 


controlled in Quebec. Showings in 
and Duprat: were 


Lunay townships 
with negative results, No 
Gone done on properties in On- 


EAP MET 


ORD OF CANADA 
REDUCES. 
TOMOBILE PRICES 


$85 cut effective immediately on all models 
Ford, Monareh, Mercury cars 
Ford and Mercury Trucks 


A Statement by 


throughout Canada on March 22nd. ° 


“When the Wartime Prices and Trade Board auth- 
orized increases in car and truck prices last December, 
we published a pledge that the moment conditions war- 
ranted, Ford of Canada would lower prices: 


“‘Today’s across-the-board reduction is the first step 
in fulfilling that promise. Although the Company suf- 
fered a loss on 1946 operations, there has been a 
gradual improvement in our position. We are immedi- 
ately sharing with our customers the benefits of this 


imaprovement. 


“There is another important reason for our action. 
We believe that the maintenance of a stable economy in 
this country during peacetime is a primary obligation of 
industry and business. The cost of living index has risen 
and may continue to rise. This drift toward ever-higher 
prices is a drift toward instability and inflation, and in 
our view, strong corrective measures are necessary. 


tario or the Northwest Territories. 

Diamond drilling on the Barraute 
township group is being continued 
for the purpose of crosscutting the 
area, in the hope of finding the 
northwest extension of the Bartec 
Mining Co. ore zone. 

Current assets totalled $32,816 and 


In addition, company held 20,000 
shares of Frederick Yellowknife 
Mines, one million shares of Christe 
Quebec Gold Mines, 100,000 shares 
of Grackle Gold Mines, 975,000 
shares of Border Malartic Gold 
Mines and 925,000 shares of Gui-Por 


liabilities $248 as at Dec, 31, 1946.| Gold Mines 


“The drift stems naturally enough from a shortage 


of goods, coupled with great pent-up demand and pur- 
chasing power. The demand for our own products has 
never been greater. We are already selling all the cars 
and trucks we can make, and enough firm orders are on 
hand to keep our plants operating at capacity for many 
months to come. 


“Our concern is far greater for the security of the 


markets of the future than for the markets of today. 
In our opinion the security of these markets—the vast 


. more people everywhere in Canada. 


markets on which mass production industry must 
depend—can be seriously threatened by the trend 
toward higher prices. 


“Ford of Canada has always operated on the simple 
principle of making more and more at lower and lower 
cost so that more and more people can buy. This policy 
has led to the sale of more than 2,000,000 cars and 
trucks in the 43 years of our history—to the creation 
of a mass market which has meant better things for 


“Our action is dictated both by considerations of 
the national interest and of, our own interest. We look 
upon this price reduction as an initial move in what we 
hope will be a widespread attack on inflationary forces. 

“We are hoping for the wholehearted support of 
our employees, our dealers and our suppliers in our 
continuing effort to lower costs and prices.” 


FORD MOTOR COMPANY OF CANADA, LIMITED 


FORD and MONARCH DIVISION 
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MERCURY and LINCOLN DIVISION 





